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MONTHLY TRADE SUPPLEMENT. 


On January 11th was published the Ninetieth of a series of 
Monthly Trade Supplements, Each Supplement contains o 
number of articles on our various industries, together with 
information on subjects of special interest to our manufo- turers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similur sum- 
maries given of the commercial and statistical reports which are 
reguarly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board oe 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all niheortbive 
to the EcoNoMIST. 





THE MONEY MARKET. 


Tne chief feature in this week’s Bank return is the 
decrease shown in the amount of the public deposits. This 
is hardly what one would look for at this time of the-year, 
when the taxes are flowing in at the rate of from two to 
three millions a week. The disbursements of the 
however, have been on a large scale, and of a kind which 
have directly affected the money market. Thus, in addition 
to £1,238,000 of Treasury Bills which fell due and were 
aid off at the beginning of this week, the Government has 
n buying up aid Bills in the market at a discount , 
the amount so purchased being at some- 
thing between £1,000,000 and £1,500,000. The whole 
of the money thus released has not come upon’ the 
coo as some Of the Bills paid off were by 
the Bank and by Government ts. Still, the 
effect of the disbursements was to add to outside 
supplies, and on Thursday advantage was taken of this to 
repay about £1,000,000 or so of the loans recently obtained 
from the Bank. In making these repayments, however, the 


market rather overestimated its , and yesterday 
recourse had again to be had to the ivahieoen 
Next week a further batch of Bills to the amount 
of £1,000,000 will, on balance, be paid off ; but in this case 


also the market is not likely to get the full benefit of the 
redemption, and in any case the release of i 
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be more than counterbalanced by the absorption of money 
through the revenue collection. The probability, therefore, 
seems to be that the Bank will now gain more control over 
the market, and that the outside discount rates, which are 
already from ¢ to 4 per cent. higher than when we last wrote, 
will be dragged up a little higher. If so, it is not unlikely 
that we shall see gold beginning to flow hither in larger 
volume. This week there has been a small influx on 
balance, and it is believed that if the inducement is 
sufficient, gold will be sent here from Holland, and possibly 
from Paris. Shipments from Brazil are also spoken of, and 
from other quarters small driblets may be expected. In 
brief, the 6 per cent. rate is at last beginning to produce the 
desired effect, and if only the efforts of the Bank directors 
are seconded by the other banks, we may hope before many 
weeks are over to draw from abroad as much gold as we 
need. The danger is, that as soon as the inflow begins, there 
will be a renewal of the beating down of outside rates, but 
itis to be hoped that the experience of the past month or 
so has taught dealers the necessity of caution. 
Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 


| Yesterday. | Last Week. | AFort- ThreeWeeks A Month 








| night Ago. | Ago. | Ago 

% % % % % 

Bank rate oa 6 6 6 6 | 6 
Market rate 44 44 | 44! 5 44 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
sib he Bact he oo ae above; — below). es ~ 
| | | 
: | AFort- ThreeWeeks A Month 
Yesterday. | Last Week. | nintago.| Ago. | Ago. 








th n 


% oe 

With Paris ......) + 1) | + 1§ + 1f | + 4 + 2 
o Berlin...) + 14, + 1 + Lae ee + t 
0 Aenteyomn +34 | +0 +2 | + 2 + 2 
—* catmoney) + | +} +m | +2 | + ¥ 


___ BATES of EXOHANGE. _ 








Yesterday. Last Week. | A Fort- ree Weeks A Month 





| night Ago. Ago. Ago. 

| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 

France ............, "2jforus *1} for us| *2 for us |"1$ for us *l for us 
Germany ......... 3§ for us 1} for us! par for us | par 

Holland .......... 1 for us | 4 for us | for us agst us | 2} agst us 
New York......... 5 for us , 6gagstus 4 forus par | par 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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ROYALTY IN PRUSSIA. 


Prince Bismarck’s resignation of the portfolio of Commerce 
in Prussia is in one way a rather important event. It 
marks, we believe, one more step in the gradual, but never- 
ceasing, oo by which the Emperor William is concen- 
trating the power of the State, both in the Empire and in 
his own especial kingdom, into his own hands. Prince 
Bismarck, though he was not, of course, removed—he cannot 
be removed when he wishes strongly tostay,so long ashe is the 
necessary mnan—did not,we see reason to think, resign quite 
on his own initiative. He is a little worried nowadays by 
detailed work, and has been advised by his doctors for some 
time not to overload himself, but he could still have 
discharged all duties, and he likes the Ministry of Commerce. 
He thinks he understands commerce very well, and has 
ideas of his own about trade questions, which he derived 
a from Lassalle, and which he holds as_ strongly as he 

olds most of his opinions. He would have liked, we fancy, 
to settle a State policy about strikes, and to prepare those 
laws upon labour which the Emperor has promised in his 
very significant speech when dismissing the German 
Reichstag, and the still more significant decrees issued on 
Tuesday last. The Emperor, however, has views upon these 
questions too, views of a very decided kind, which are not 
exactly those of his great Chancellor, but are more friendly 
to certain methods of amelioration. Kings are apt to pity 
those at the bottom of the pyramid, and the Emperor has 
the greatest respect for any opinion strongly held by 
his grandfather, who towards the close of his life 
was full of a belief that if the monarchy was to stand, 
some ‘decided improvement must be made in the 
lot of: the common people. The Emperor pressed these 
opinions upon his servant, not as censuring him in 
any way, but still as holding opinions with which the 


| he makes no mistakes, and if he has not his grandfather's 
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servant did not agree, so that at last Prince Bismarck 
thought his resignation would be acceptable. It was, at all 
events, accepted, and for very obvious reasons. The 
Emperor desires to govern in all departments, except the 
Foreign Office, and to govern where Prince Bismarck is 
Minister is next to an impossibility. He must be master 
wherever he is, and consequently, he will be succeeded, of 
course with his own consent, but not entirely at his own 
instigation, by a new man, whom the Emperor can guide, 
or rebuke, or even, if necessary, dismiss. There is nothing 
whatever in the Prussian Constitution or in Prussian 
practice to prevent his doing so, and the great English 
check upon the royal authority, the system which enables a 
Cabinet to resign in abody, is entirely wanting. Cabinets 
might do that in Prussia, but they do not. ‘The King is 
still the “pivot of power,” the system being that each 
Minister, though he may consult with his colleagues, or 
with the Premier, submits his advice in his own department 
at last to the King, whose orders are final, and are not 
always in consonance with the advice tendered him. If 
the Minister is exceedingly important, he may resist, and 
even resist effectually, but if he is not, he usually 
obeys; or if that is too disagreeable to him, he 
resigns his office, an act which excites hardly more 
attention, either among the public or in the Legislature, 
than the resignation of an Under-Secretary does here. 
There is some talk, of course, but there is no agitation, and 
the legislative body, even if displeased, takes no steps, and 
has no constitutional right to interfere. 

It is, in fact, the American and not the English idea of an 
Executive which prevails in Prussia. The head of the State 
is the true Prime Minister, and, except in a case where a 
Minister, either from ability or from popular favour or 
from both, is felt to be indispensable, the representative of 
a department, though entrusted with great authority over 
details, is substantially only the King’s Secretary. All 
power, and virtually, though not nominally, all responsibility 
to opinion, attach to the head of the State, who thus can be, 
if he pleases, the real ruler of the country in every depart- 
ment except that of new legislation. The Landtag is 
upon that subject nearly independent, and may, and 
often does, reject an important law. It cannot, however, 
pass one, for the Royal veto, like the American President’s 
veto, is a living power,and would undoubtedly be exercised 
to the full if the Legislature attempted to legislate without 
the consent of the King. The latter is, in fact, as indepen- 
dent as the President isin America, with two important 
additions, that he is the sole source of honour within the 
State, a prerogative which makes the ambitious most un- 
willing to offend him, and that all taxes being operative 
until repealed, the Parliament could not reduce the Execu- 
tive to obedience by stopping the supplies, as Congress 
could reduce the President whenever opinion was strong 
enough to secure a two-thirds vote. 

The King in Prussiais a King indeed, though he must 
not break the laws; and if he chooses to reign, and is 
capable of reigning, he is very nearly irresistible. The 
present King certainly does choose, and the opinion of his 
capacity is evidently growing. He is fiercely industrious, 























































singular power of picking out of a crowd men far abler than 
himself, he has great success in choosing men whom the 
Services and the Departments think efficient. He is, in 
fact, competent to govern well in the Hohenzollern fashion, 
and if his health improves, or does not become worse, he 
certainly will govern, whatever the result. ‘There is no 
commanding figure except Prince Bismarck to interfere 
with him, and Prince Bismack is growing old, while, as to 
public opinion, it cares much more that Prussia should be 
well governed, than that it should be governed by men 
whom it can itself dismiss. There is a great body of feeling 
still in existence in favour of the Royal authority, 
and a still greater one -that the leaders of parties 
in the Landtag, though greatly to be honoured by their 
supporters, are not the men to whom executive power can 
be entrusted. The King, therefore, will govern until he | 
breaks down, or makes some great mistake, and the chance 

of a great mistake rather diminishes than increases. | 
has not been fully tried yet in great emergencies, but the 

belief that the Emperor is a true Hohenzollern, and can 
rule, is gaining rapidly among his people, who are aware, a8 
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Englishmen are not, that his grandfather, whose judgment 
of men was almost infallible, was of this opinion. 

We pointed out quite recently the main defect of this 
system, the overwhelming responsibility it throws upon the 
Monarch, but there is another, too, which is nearly as 
important. It is difficult, though not impossible, for a 
King who really governs to gather able statesmen, or even 


|| the best kind of administrators, round his throne. The 


- 


late Emperor did it, and so, in a much less conspicuous 
way, did Louis XIV. of France, but Frederick the Great 
did not, nor has any American President—even Abraham 
Lincoln—succeeded in doing it. The tendency of such a 
King is to select not only obedient Ministers, but Ministers 
who have been successful bureaucrats, and who, though 
always regardful of the Department, and most anxious to 
do its work well, do not so often think of the country, and 
being armed with even too much knowledge, rather despise 
statesmen, whom they call “ theorists,” but who often see 
farther than themselves. It has often been remarked that 
Indian administrators, however great, never succeed in 
Parliament, and the kind of men whowill be made Ministers 
in Prussia will be very like Indian administrators. That 
is a defect of the system which is also observed in America, 
where no man becomes great through his work in the 
Cabinet, and it is unavoidable, unless the King is a man 
who can endure under him greater ability than his own, 
and who has the steadfastness, if he means a Minister to 
fe his own way, to endure a good deal of independence. 

he first Emperor of Germany could do that, but it is a rare 
quality, and one in which a man whose foible is over- 
activity may prove himself deficient. It may be years, 
however, before the deficiency, if it exists, is of any 
practical moment, and for the immediate future, the signs 
are that the King of Prussia will govern his dominions 
himself, will govern them strongly, and will govern them 
well, though not perhaps, in the most vivifying way, 
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GERMANY AND THE LABOUR PROBLEM. 


Ir any proof were needed of the advantages of Free-trade, 
it is to be found in the Rescript which the Emperor of 
Germany has just addressed to the Imperial Chancellor. 
When the Empire adopted its present fiscal system the 
German world was assured that the condition of the labourer 
would be immensely improved by protection, that he would 
be safeguarded from foreign competition, and that by being 
secured a monopoly of the home market, he would be able 
to earn better pay, and work generally under more favour- 
able conditions than ever before. “As long as he is exposed 
to the rivalry of the foreign workman it is impossible to 
improve the position of the artisan at home, since his pay 
and the hours of work must tend to become assimilated to 

that of his poorest rivals. If he is to be benefited, it can 
only be by putting him out of the reach of a levelling 
external competition.” So ran the argument of the Pro- 

tectionists. Yet, after fifteen years of a tariff constantly 

increasing in scope and intensity, the German Emperor has, in 

effect, to admit that the condition of his workmen subjects is 

eminently unsatisfactory, and to declare that the only chance 

of remedying the ills they suffer from lies in some “ inter- 

national understanding ” for limiting the fury of compe- 
tition. In other words, instead of Germany being freed from 

external pressure by her policy of excluding her neighbour's 

products, and rendered commercially independent and self- 

supporting, she cannot even venture to introduce factory 

egislation, intended to place her labourers under proper 

sanitary conditions, without first obtaining an assurance 

that the rest of Europe will agree to do the same. Never 

was there a more complete avowal of the failure of Protec- 

tion, of which the chief boast has always been that it 

enabled a country to manage its own commercial affairs in 

its own way, without reference to its neighbours. 

No doubt, at the present moment the German Emperor 
has no notion that he is admitting the failure of his general 
tariff, or that his proposal is anything but consistent 
with the professions made at the time when the exclusion 
of foreign goods was first attempted. When, however, the 
European Congress he has invited to meet at Berlin has actu- 
ally begun its deliberations, he will be forced to understand 
the true meaning of his act, by the inability to agree apon 


any common action which is certain to take place among 
the Protectionist Powers. The line of thought which has 
led the Emperor to the conclusions expressed in the Rescript | 
is not hard to follow. He has doubtless become profoundly 
impressed with the unsatisfactory conditions of German 
labour—the long hours, the unsanitary state of many of 
the factories and mines, and the wretched pay—and would 
gladly, as he says, “lend his aid” to doing away with 
these evils. Further, he sees that unless the State 
does something to help the labourer he will try to help 
himself, and that unions will be formed among the men 
of a kind which, to German notions, would seem 
extremely dangerous., Every German artizan is a soldier 
and has had some amount of education, and hence 
trade combinations in Germany might, under certain 
circumstances, assume a cohesion and a force which 
would make them appear to threaten the very existence of 
a bureaucratic State. In order, then, to relieve the miseries 
of the labourer, and to anticipate the growth of socialistic 
organisations by State actign, the young Emperor is ex- 
ceedingly anxious to find means for ameliorating the con- 
ditions under which work is carried on in the Fatherland. 
The moment, however, that he attempts to draw up any 
scheme for decreasing the working hours or improving 
the factories, he is met by the following unanswer- 
able non possumus on the part of the employers:— 
“We al gladly shorten the hours of labour and 
rebuild our factories, but it is, as things stand now, 
impossible for us to do so. As it is, we can only just keep 
our heads above water in the industrial ‘struggle. To 
knock six or eight hours of labour a week off each man’s 
work would entirely handicap us with our foreign rivals. 
Only if they can be persuaded to make the same conces- 
sions that we make will it be possible to nee the workmen. 
To hamper us by factory legislation while they remain free 
is to kill German industry.” The inexorable logic of such 
arguments has evidently gone home to the Emperor, but as 
yet his sanguine temperament has not been discouraged. 
“Why,” he thinks, “should we not adopt the plaa of an 
international understanding in regard to certain of the con- 
ditions of the commercial contest?’ Unfortunately tor his 
scheme, he has not stopped to consider the real objects which 
the Protectionists of Germany and her neighbours have 
at heart. He talks as if they were all willing to start fair 
in the industrial race. But, in truth, each wants nothing 
so much as to get an advantage over the others. 
The mother idea of Protection is the obtaining, 
through the intervention of the State, commercial advan- 
tages for the home producer. Yet the Emperor, in effect, 
asks Protectionist countries to give up some of their advan- 
tages in order to put themselves on an equality with his 
subjects. His proposal, then, is either chimerical, or else 
involves the principal of Free-trade, under which no nation 
possesses any artificial superiority over any other. No 
doubt the Emperor conceals this conclusion from himself 
by arguing that the nations are, as it were, running @ race 
for industrial supremacy, and thatjhe is merely proposing a 
modification of the conditions which will beneficially 
affect all the competitors in an equal degree. He forgets, 
however, that the various runners have all along been 
counting on the distress of their rivals as essential to their 
chances of success. ‘The French, for instance, say to them- 
selves, “It is true our people have to bear great burdens, 
but we must remember that they endure them better than 
their neighbours, owing to our climate and our cheerfulness 
of temperament. If, then, we can only hold on a little 
longer, the Germans and the Austrians, who are far more 
distressed than we are by the pressure of competition, are 
certain to be the first to break down under the strain, and 
to be obliged to give way to us.” When, then, the rival 
Powers understand that they are being asked to lighten 
the weight of toil from German shoulders and to give their 
fighting opponent a little breathing space, they are certain 
to say No—“ You ask us to assist you to win the race by 
altering conditions which disturb you worse than they do 
us, but that is what we cannot and will notdo. We want 
to beat you, not to help you to beat us.” a ‘decsiceiecniae 
As we have said above, the only way in which the 
Emperor could make his conference a success, would, be to 
pose the adoption of universal Free-trade. A .con- 
ference of combatants as to the best means of making ° 
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is a perfectly reasonable arrangement, but what the 
tat proposes is one to consider the best means for 
prolonging the war. Not by any such scheme will the 
blem of how to regulate the relations of capital and 
a be solved. Meantime, the attention of England, as 
well as of Germany, is being forcibly directed towards 
the labour question. The end of the gas strike, and 
the formation of an employers’ union among the dock 
and wharf owners are signs that the capitalists are 
determined to fight the workmen with their own weapons. 
Though we have always supported the existence of 
the trade unions, and though we see no reason to doubt 
that they have exercised, and will continue to exercise, a 
beneficial influence upon the position of the working classes, 
we shall be glad to see them restrained and held in check 
by counter organisations. At the present moment the 
self-chosen leaders of the new unions are inclined to regard 
themselves as the sole arbiters in all disputes. The folly 
of entertaining any such notion must be plainly taught 
‘them, and far this purpose nothing could well be more 
effectual than a strong combination among the employers. 
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THE AUSTRALASIAN FEDERATION CONFERENCE. 


Ir has been said that finance lies at the root of all political 
questions, a proposition which is aptly illustrated whenever 
Australasian political questions come to the front. The 
Australasian Federation Conference which assembled in 
Melbourne on Thursday is a case in point. Ever since 
1886 there has existed a Federal Council of Australasia, 
which has been in session thrice at Hobart, in Tasmania, 
and has done nothing, mainly because it has possessed no 
power to levy taxes, or to vote moneys, and has not the 
wherewithal to enforce its decrees. New South Wales and 
New Zealand have held aloof from that Council Chamber, 
because it was a powerless body, subject to the dictation of 
the various Australian Ministries, and not rising superior 
to local influences ; and this Council has consequently 
become, for all practical purposes, a dead letter. Now, Sir 
Henry Parkes, that dictatorial veteran of innumerable New 
South Wales Ministries, has suddenly told his fellow- 
colonists that the time is ripe for, not a sham, but a real 
federation, and he, in the face of the somewhat cold recep- 
tion his proposals at first met with in Victoria, has been 
enabled to assemble the seven colonies together for the 
discussion of a question which, while it is of chief interest 
to the colonists themselves, is, nevertheless, one we cannot 
regard as other than of moment to the Empire at large. 
From the standpoint of this country there can be 
no doubt that an equitable arrangement for federating 
Australia, or Australasia, will be as warmly assisted 
and: endorsed as was the establishment of the Dominion 
of Canada over twenty years ago; and it will be so 
assisted from this side, even though it is quite possible 
British commerce may as a result be subjected to more 
searching imposts than it is subjected to at present in 
Australasian ports. We think it right to point out that 
the British manufacturer undoubtedly has little to gain, 
and something to lose, by a Dominion of Australasia. At 
present, some of the colonies—Victoria and New Zealand 
standing first amongst the number—are very strongly 
“protected,” while New South Wales justly boasts of her 
Free-trade policy and her readiness to buy in the cheapest 
market. But the fact remains that the colonies are divided 
against themselves, and give no special trading facilities to 
oneanother. If, however, they become united, they will at 
once grow from a number of small communities into one 
big one, and this will give increased facilities for internal 
manufacture on cheap terms, and increased powers of con- 
sumption for such Australian-made goods. If the colonies 
were to adopt the Free-trade views of New South Wales— 
and we trust they may do so—these increased powers 
would be counterbalanced by the tariff inducements 
afforded to our manufacturers to ship to Australasian 
markets ; but we cannot disguise from ourselves the possi- 
bility that in a country where the working-man’s vote is 
paramount, a considerable measure of protection may be 
the policy of an Australasian Dominion, and this would 
not be to the advantage of our home manufacturers. It 
was 80 in the case of the Canadian Dominion, where 
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federation has acted to the disadvantage of British com. 
merce. Whatever good offices, then, the mother country 
may render in assisting in the establishment of a united 
Australasia must certainly be regarded as disinterested. 

But from an Australasian standpoint there is much to be 

ined by unity. The difference between a series of 

isjointed, jealous, and oftentimes antagonistic colonies 
and a united whole is as the difference between a number 
of disconnected bodies of men, and the same under proper 
training and control as a disciplined army. Few can 
have failed to observe how frequently these colonies, 
both in Australasia and through their representatives here, 
have been found pulling in different directions, and that 
not in regard to comparatively small questions only, 
Larger ones, like our dominion over the Pacific islands, have 
been dealt with in similar fashion, and to one colony can 
generally be set the task of answering another. Such bein 
the political condition of these colonies, Major-Gene 
Edwards was appointed, on the application of certain of | 
their number, to proceed from Hong Kong to Australia, 
Tasmania, and New Zealand, and there to report upon the 
condition of their defences and military organisation. Sir 
Henry Parkes at first did not fully see the force of General 
Edwards’ visit ; but before it was over he modified his 
views considerably. The report of General Edwards lies 
before us, and from out a large number of questions dis- 
cussed therein we extract the following :— 


Before the completion of the railways which unite Adelaide, 
Melbourne, Sydney, and Brisbane, it was impossible for the colonies 
to co-operate for defence; and this is not even now ible, on 
account of their different organisations, and because the colonies 
cannot employ their forces outside their own borders. 

Combined action for defence would be more economical and far 
more effective than the present system of purely local defence. 
Suppose, for instance, an enemy captured Newcastle in New South 
Wales, the joint action of the colonies would at once supply a 
powerful force to retake it. The fact that 30,000 or 40,000 men 
could be rapidly concentrated to oppose an attack upon any of the 
chief cities would deter an enemy Sen attempting such an enter- , 
prise ; and this can be accomplished by means of a common system 
of organisation, and without materially increasing the present 
strength of the forces. It would also prevent the unseemly scares 
which take place whenever the relations of the mother country 
with a foreign Power are somewhat strained ; the mere fracture of 
the cable between Darwin and Batavia, which recently took place, 
was sufficient to cause uneasiness throughout all the colonies, and | 
in Victoria preparations were actually made to resist an attack. 

My proposals, briefly summarised, are as follows :— 

1. Federation of the forces. 

2. An officer of the rank of Lieutenant-General to be appointed : 
to advise and inspect in peace, and command in war. L 
3. A uniform system of organisation and armament, and a 
common Defence Act. | 
6 4. Amalgamation of the Permanent Forces into a ‘ Fortress 

orps.” 

5. A Federal Military College for the education of the officers. 

6. The extension of the Rifle Clubs. 

7. A uniform gauge for the railways. 

8. A federal Small-arm Manufactory, Gun Wharf, and Ord- 
nance Store. 

If the Australian Colonies had to rely at any time solely on their 
own resourees, they would offer such a rich and tempting prize, 
that they would certainly be called upon to fight for their inde- 
pendence, and isolated as Australia would be, without a proper 
supply of arms and ammunition—with forces which cannot at 
present be considered efficient in comparison with any moderately 
trained army, and without any cohesion or power of combination 
for mutual defence among the different Colonies—its position would 

e one of great danger. Looking to the state of affairs in Euro 
and to the fact that it is the unforeseen which happens in war, the 
defence forces should at once be placed on a proper footing; but 
this is, however, quite impossible withouta federation of the forces 
of the different Colonies. 


Immediately after the issue of this weighty report, Sir 
Henry Parkes sounded the Queensiand Ministry upon the 
question of defence, and returning to New South Wales, 
he, early in October, addressed a formal communication to 
the Premiers of the other colonies, suggesting a Conference 
to consider General Edwards's report, and the consequences 
to which it would give rise. He said that it would be 
impossible to organise and mobilise their respective forces, 
except under a system of Federal Government. That was 
the first step. His proposals provided for the appointment 
of a Governor General, a Privy Council, a Feder Court of 
Appeal and a Federal Parliament, consisting of a Senate 
and House of Commons, thus closely following the 
Canadian precedent. At first there was hesitation and 
the Victorian Premier did not think that the time 
was ripe for the complete federation which Sir Henry 
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Parkes advocated. Queensland, however, gave the scheme 
less cold water ; and it is worthy of remark that all the 
Governors went out of their way warmly to advocate the 
cause of federation. The result is, the Conference which 
assembled this week at Melbourne. 

What are its prospects? It will have before it a most 
weighty document—General Edwards’s report—and the 
support of a large number of enlightened Australians in 
favour of federation. But to arrange for the establishment 
of a Dominion of Australia (New Zealand, it appears, will 
not, under any circurostances, join yet awhile) will be a 
very difficult task. Wedo not know whether Sir Henry 
Parkes is right in saying that the forces of the different 
colonies could not be mobilised without federation. It is 
said that Victoria will make counter-proposals to the effect 
that the naval and military forces of Australia shall be 
federated under a supreme command, while fiscally the 
colonies shall maintain their present independence. But 
this would be a troublesome aa partial arrangement, and to 
establish the railways upon a common gauge by such means 
would be practically impossible. To adopt the 4 ft. 84 in. 
gauge of New South Wales would involve all the other 
colonies in millions of expenditure ; to adopt the Victorian 
5 ft. 6 in. gauge would be yet more costly; to adopt the 
Queensland metre gauge is not to be thought of. To act 
upon General Edwards’s suggestion in this point alone has 
been estimated to involve the outlay of £10,000,000 or 
more, and this could only be provided at federal expense. 
But riverine navigation and water conservation are like- 
wise subjects calling loudly for federal control. The great 
stumbling-blocks in the way of this federation undoubtedly 
appear to be the tariffs and the debt. Probably it 
would be possible to defer the question of amalgamating 
the debts of the different colonies for a time, though it 
would have to come ; but to effectively federate while 
retaining the present hostile tariffs would be simply impos- 
sible. Australian statesmen have not hitherto shown 
themselves sufficiently accommodating towards each others 
interests to render the prospects of the Conference at all 
promising. But for their own good, for their own strength 
and future development, this country will watch the pro- 
gress of the discussions with great interest. We can- 
not, moreover, forget that there is nearly as much British 
as there is Australian capital embarked in those colonies, 
and everything which tends to enhance the value of Aus- 
tralaslian investments and increase the stability of that 


great and growing offshoot of the Empire is a direct concern 
of ours. 


THE INCOME-TAX AS AN INSTRUMENT OF 
PROTECTION. 


Tat the decision of the Queen’s Bench Division in the 
action Colquhoun (Surveyor of Taxes) v. Heddon is sound 
law we see no reason to doubt, but all the same, it is a 
decision that will work injustice. The point at issue was 
whether or not Mr Heddon, who had effected a policy with 
the New York Life Assurance Company, was entitled to 
deduct the amount of the premium—£6 2s 4d—from his 
taxable income. The Commissioners of Income Tax had 
allowed the deduction, but their ruling was appealed against 
on behalf of the Crown, and the Court has now decided that 
the Act authorising such deductions applies to insurances 
effected in British companies only, and that consequently 
no deduction can be allowed for premiums payable to a 
foreign company. That the Act was not intended to 
differentiate against foreign companies there can be no 
doubt, but it limits the exemption of insurance premiums 
from income-tax to insurances effected with companies 
existing prior to 1844, or which have since been regis- 
tered under the Joint Stock Companies Acts, And as 
a foreign company cannot be so registered, it is inferen- 
tiall cebaant 45 3 

The disability thus imposed upon foreign insurance com- 
panies doing business here is a serious one. Obviously its 
practical effect is to impose a fine upon all who in the 
exercise of their discretion prefer a foreign to a home office. 
This pecuniary disadvantage, however, although it is the one 
that ts been mainly dealt upon by those who have com- 


mented on the decision, is, we should think, the one to which 
the foreign offices attach least importance. In reality, it | 
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does not penalise them very heavily. In Mr Heddon’s case, 
for instance, the amount in dispute was only about three 
shillings a year, and that might very easily be covered by 
a slight difference in the premium rates. The foreign 
companies, that is, might, without incurring much expense, 
make a reduction in their rates as oman with those of 
the English offices, which would fully recoup insurers for 
the loss of their right to deduct the premium payments from 
their taxable income. What those companies are likely to 
feel very much more is the position of a nt inferiority 
to the English offices in which this decision places them. 
Common people do not understand the refinements of the 
Income-'T'ax Acts, and when they are told, as they will be on 
every possible occasion by the agents of the English offices, 
that the Government treats insurances effected in them less 
favourably than insurances effected in home offices, they 
will be easily led to think that there must be something 
wrong with them, or there would not be this difference of 
treatment. The astute, and often not overscrupulous, agent 
of the home office will say to the man who thinks of doimg 
business, say, with the New York Company, “ Very 

ably you do not know that the Government has thoaght it 
necessary to refuse to allow any deduction from the meome- 
tax assessment to be made in respect of premiums payable 
to this company. I don’t want to say anything against the 
company, but | put it to you, as a man of sense, whether, if 
it were as good as a home office the Government would 
refuse to recognise it?” And the chances are ten to one 
that the person thus spoken to, who does not know on what 
a pure technicality the discrimination against the American 
office is based, and who thinks that the Government knows 
everything, will at once jump to the conclusion that there 
is some unsoundness about the company, and that he had 
better have nothing to do with it. It is in this way that 
foreign companies will suffer most, and for our part we 
think it most unjust that they should be placed at so grave a 
disadvantage. Our home offices don’t like the competition 
of the American institutions, but they certainly have no 
desire to be protected from it by discriminations in regard 
to taxation, and it is not right that the law should favour 
the one class to the detriment of the other. 

It is not, however, the injury done to the foreign com- 
panies that is most to be deprecated. What is worse is the 
injury done to insurers. Against any monetary loss which 
the foreign offices may sustain from this cause has to be 
set the fact that at present they escape heavy taxation to 
which the home offices are subjected. For example, the 
home institutions have to pay income-tax upon the whole 
of their interest receipts, and this impost the foreign com- 

anies, whose funds are mainly invested abroad, escape. 
But there is no such compensating gain to insurers. Into 
the vexed question of the respective merits of British and 
American life offices it would be out of place to enter here. 
This much, however, is certain, that in the business of life 
insurance, as in all other business, healthy competition 
works to the public advantage ; and in so far as it tends to 
render outside competition more difficult, and to restrict 
the field of selection for intending insurers, the new appli- 
cation of the Income-T'ax Acts will do harm. Beyond 
this, it will deprive tens of thousands of insurers 
of an advantage which it was the undoubted inten- 
tion of the Legislature to confer upon them. ‘The 
exemption from income-tax of moneys devoted to the pur- 
pose of life insurance has a twofold object. It is intended 
to encourage thrift, and it is also intended to mitigate the 
unfairness of taxing permanent and precarious incomes on 
the same scale. The broad idea is, that it is not the man 
with a permanent income, derived, say, from an investment 
.t capital, but the man whose income is derived from his 
own exertions, and which will cease when he dies or becomes 
unfit for work, who will seek to make provision for the 
future by means of insurance. And by relieving the latter 
from the payment of income-tax upon the amount devoted 
to insurance you go some little way towards mitigating 
the hardship of taxing the precarious and essentially 
temporary income as heavily as the permanent income. 
To deprive large numbers of insurers of this benefit 
simply because they have preferred to insure in a 
foreign company, which, in their opinion, offers them 
ter advantages than a home office, isunjust to a degree. 

FF tho registeatonn of an office affords any protection to 
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all the conditions it involves. Bu 
Income-T'ax Acts an instrument of protection to the home 
a offices, who neither wish for norneed it, being amply content 
i | || with a fair field and no favour, nor by means of legal 
ae || technicalities rob thousands of insurers of a benefit which, 
as we have said, it was beyond all question the intention of 
the Legislature that they should enjoy. 








— 


te SECRETARY WINDOM'S SILVER BILL. 


Ir will be seen from the subjoined text of Secretary 
Windom’s Bill to authorise the issue of notes of the United 
States 'I'reasury against deposits of silver bullion, that the 
scope of the measure has been made somewhat more 
limited than was originally proposed. At first Mr 
Windom wished the Treasury to receive silver bullion 
in deposit from whatever quarter it might come, and 
he professed to have no fear of an excessive inflow 
of the metal. The world’s production of silver, he 
argued, did not exceed the consumption by more 
than about 40,000,000 ounces a year, and it was only 
this excess that could possibly be deposited under his 
scheme. It was immediately pointed out, however, that 
even if his figures as to the production and consumption 
could be relied upon—and asa matter of fact no exact 
statistics as to the supply of, and demand for, the 
metal are procurable — he had overlooked the fact 
that Europe holds large stocks of surplus silver com, 
which, if his plan were adopted, would almost certainly 
be unloaded upon the United States Treasury. The 
force of this objection he seems now to have realised, and 
in his Bill it is proposed that no silver shall be receivable 
by the Treasury except “ silver bullion, the product of the 
mines of the United States, or of ores smelted or refined in 
the United States.” 

Even, however, with its scope thus limited, the Bill is a 
measure which, if it were sanctioned, would have far- 
reaching effects. Here, perhaps, the question in which 
most interest will be felt 1s its influence upon the price of 
silver. And it is sufficiently obvious that under the 
operation of the scheme the price of the metal would 
quickly advance. The production of silver mm the United 
States during 1888 is returned by the Director of the Mint 
at 45,780,000 ounces, and the United States coinage of 
silver during the same year absorbed 29,080,000 ounces. If, 
then, the whole of the United States production were now to 
be deposited with the Treasury, nearly 17,000,000 ounces 
more would be retained in the United States than has been 
retained hitherto. Nor is this all. The Bill proposes 
that the Treasury shall receive not only silver produced in 
the States, but also the product of ores smelted and 
refined there, and under this latter provision a large 
pone of the Mexican production is certain to 
ve deposited. The Engineering and Mining Journal of 
New York calculates that the actual cost of refining the 
silver in imported ores ‘may not much exceed one cent 
au ounce,’ and that consequently “ the foreign silver would 
get into our Treasury at a figure to the vasa of perhaps 
a few cents an ounce less than our domestic silver.” And 
obviously it would be to the interest of Mexican as 
well as of American producers to send their silver 
to the United States Treasury rather than to ship it 
elsewhere. ‘There would be a double advantage to them 
in doing this, for not only would the market be open 
and be almost at their door, but as the price to be paid 
by, the Treasury is to be regulated by the price current 
at the time in the leading silver markets, the way in which 
they can best force up the price to be paid by the ‘Treasury 
is by keeping these markets bare of the metal. The New 
York Chronicle estimates that at least 15,000,000 ounces 
of foreign silver would in this way go to swell the deposits 
with the Treasury, and the estimate does not appear 
| to us to err on the side of the excess. In all, 
‘therefore, the amount .of silver locked up by the 
United States Treasury would, under Mr Windom’s 
plan, exceed by from 30,000,000 to 35,000,000 ounces the 
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available for foreign markets being, of course, lessened to 
the same extent., And it is impossible to doubt that such 
B great reduction of the market supplies would send the 
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nent. ‘he disposition, however, would be to hold that 


back until a big rise had been established, not to check 
the rise by hurried realisations. 


But while it is certain that the adoption of Secretary 
Windom’s scheme would cause the price of silver to advance 


rapidly, it is equally certain that the advance could not be 
permanently maintained. 
against deposits of bullion could not, at the outset, 
amount to less than $60,000,000 a year, and would 


The issue of Treasury notes 


increase year by year, because the production of 
silver in the States and Mexico is increasing, and would 
increase still more under the stimulus of higher prices 
for the metal. That huge and increasing amount of 
paper money would be forced into circulation, whether there 
was need for it or not, and sooner or later, either because 
it was seen to be driving gold out of the country, or because, 
owing to its excessive volume, it was becoming depreciated, 
people would take alarm. There would be an outery 
against the continued receipt of silver deposits, and the 
suspension of the T'reasury purchases would flood the 
markets with silver, causing a reaction even more extreme 
than the previous rise. We should have in the silver 
market a reproduction on a bigger scale of what happened 
in the copper market, when the French corner broke down, 
and the United States Treasury, as the holder of an 
immense stock of the metal, acquired at high prices, 
would be saddled with an enormous loss. ‘That is the 
inevitable outcome of the scheme, and it is hard to believe 
that Congress will consent to run such risks, merely that 
a few silver producers may pile up extravagaut gains at the 
public expense. 





The text of the Bill is as follows :-— 


Be it enacted by the Senate and House of Representatives of the 
United States in Congress assembled that any owner of silver 
bullion, the product of the mines of the United States, or of ores 
smelted or refined in the United States, may deposit the same at 
any coinage mint or at any assay office in the United States that 
the Secretary of the Treasury may designate, and receive therefor 
Treasury notes hereinafter provided for, equal at the date of 
deposit to the net value of such silver at the market price, such 
price to be determined by the Secretary of the Treasury under 
rules and regulations prescribed, based upon the price current in 
the leading silver markets of the world ; but no deposit consisting 
in whole or in part of silver bullion of foreign silver coins imported 
into this country on bars resulting from melted or refined foreign 
silver coins shall be received under the provisions of this Act. 

Sec. 2. That the Secretary of the Treasury shall cause to be pre- 
pared Treasury notes in such amounts as may be required for the 
purpose of the above section and in such form and ieennsinations 
as he may prescribe, provided that no note shall be of a denomina- 
tion less than $1 nor more than $1,000. 

Sec. 3. That the notes issued under this Act shall be receivable 
for customs, taxes, and all public dues, and when received into the 
Treasury may be reissued, and such notes, when held by any 
national banking association shall be counted as part of its lawful 
reserve. 

Sec. 4. That the notes issued under the provisions of this Act 
shall be redeemed upon demand at the Treasury of the United 
States or at the office of an assistant treasurer of the United States, 
by the issue of a certificate of deposit for the sum of the notes 
so presented, pemnle at one of the mints of the United States in an 
amount of silver bullion equal in value, on the date of said certifi- 
cate, to the number of dollars stated therein, at the market price ef 
silver, to be determined as provided in section one, or such notes 
may be redeemed in gold coin, at the option of the Government 
provided that upon demand of the hdlder such notés shall be 
redeemed in silver dollars. 

Sec. 5. That when the market price of silver, as determined by 
the Secretary of the Treasury, shall exceed $1 for 371-25 grains of 
pure silver, it shall be the duty of the Secretary to refuse to receive 
deposits of silver bullion for the purposes of this Act. 

ec. 6. That it shall be lawful for the Secretary of the Treasury, 
with the approval of the President of the United States, to suspend 
temporarily the receipt of bullion for Treasury notes at any time 
when he is satisfied that through combinations or speculative 
manipulation of the market the price of silver is arbitrary, nominal 
or fictitious. 

Sec. 7. That the silver bullion deposited under this Act, repre- 
sented by Treasury notes which have been redeemed in gold coin 
or in silver dollars, may be coined into standard silver dollars or 
any other denomination of silver coin now authorised by law, for the 
purpose of replacing the coin used in the redemption of the notes. 

Sec. 8. That so much of the Act of February 28, 1878, entitled 
“An Act to authorise the coinage of the standard silver dollar and 
to restore its legal-tender character,” as requires the monthly pur- 
chase and coinage into silver dollars of not less than $2,000,000 nor 
more than $4,000,000 worth of silver, is hereby repealed. 

Sec. 9. That any gain or seigniorage arising from the cones? 
which may be executed under the provisions of this Act shall 
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accounted for and paid into the Treasury, as provided by existing 


w. 

Sec. 10. That silver bullion received under the provisions of this 
Act shall be subject to the requirements of aiden law and the 
regulations of the Mint service governing the methods of receipt, 
determining the amount of pure silver contained, and the amount 
of charges or deductions, if any, to be made. 

Sec. 11. That nothing in this Act shall be construed to prevent 
the purchase from time to time, as may be required, of silver 
bullion for the subsidiary silver coinage. 

Sec. 12. That a sum sufficient to carry out the provisions of this 
Act is hereby appropriated out of any money in the Treasury not 
otherwise appropriated. A 

Sec. 13. That all Acts and ae of Acts inconsistent with the 
provisions of this Act are hereby repealed. 

Sec. 14. That this Act shall take effect thirty days from and 
after its passage. 








THE NITRATE COMPANIES. 


Arter an almost uninterrupted decline in the market prices 
of shares in the principal nitrate-producing companies, ex- 
tending over two or three months, a halt was made in the 
downward movement at the beginning of this week, and in 
a few cases there was a not inconsiderable recovery. The 
temporary change in the course of prices was mainly 
attributable to the announcement that at last a preliminary 
agreement had been come to between the leading com- 
aay having their headquarters in this country. This 
is of agreement proposes to form a combination of 
nitrate makers, representing not less than 90 per cent. of 
the whole, to restrict the production of the commodity to 
the estimated consumption, the amount of production 
to be fixed from time to time by a committee in London, in 
conjunction with a similar committee in Iquique. “It is 
also agreed that, so far as the committee may be able to 
regulate the selling price of nitrate, such price shall not 
exceed £9 10s per ton.” his would represent an advance of 
about 25s per ton over the average price realised last month, 
and would, of course, materially alter the position of the com- 
panies, but investors have, as we think, rightly refused to 
attach very much importance to the proposed agreement. 
Rumours have, likewise, been set afloat to the effect that 
one of the leading financial establishments of the City has 
consented to act as the financial agents of the combination, 
receiving the nitrate at the ports of shipment on the West 
Coast, making advances upon it, and regulating the distribu- 
tion of theshipments in Europe; but as such an arrangement 
would naturally arouse the hostility of those in whose hands 
the trade has heretofore been placed, it is probable that the 
rumours have little or no foundation. From every point 
of view it seems to us that such a combination as that 
which is suggested must fail in the long run. Even if it 
were agreed to by the whole of the producers, there can be 
little doubt that at the earliest opportunity the agreement 
would be broken by those who saw a temporary advantage 
in underselling or over-producing ; while it is notorious 
that nearly every monopoly that has ever been devised has 
come to grief in consequence of prices being unduly ad- 
vanced. The experience of the gamblers in tin and 
copper, for example, is too recent to be forgotten by in- 
vestors. All these artificial movements to enhance 
pve are started with what seem like very modest aims, 
ut it is invariably the case that vaulting ambition 
o’erleaps itself, and high values are only brought about at 
the expense of lessened consumption. . Now, the main 
difficulty with which the nitrate companies have had to 
contend has been the insufficiency of the demand for what 
they have to sell, and the consequent rapid accumulation 
of stocks. Common sense would, therefore, dictate that 
the right policy for producers to follow would be to endea- 
vour by every means in their power to popularise the use of 
nitrate of soda by agriculturists, and, in short, to encou- 
rage consumption, even if in order to attain that desirable 
end present profits were allowed to diminish. By taking 
the course now suggested, it can —- doubted that 
ie industry would be seriously, and, perhaps, permanently 


If regard were had simply to the commotion which the 
|recent movements in the prices of nitrate shares have 
| produwed, it might be inferred that the companies had been 
Victitiised by a sort of combination among consumers to 
obtain the commodity at an unduly cheap price. Such an 
| inference, however, would be manifestly inaccurate, for 
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even now some of the leading shares stand at con- 
siderable premiums. It is true that in many instances 
shares are quoted much below their par value, but 
that is largely owing to the fact that the properties 
owned by the companies whose shares stand at a discount 
were never really worth the prices paid for them. In many 
gold mining undertakings it costs thirty shillings to produce 
a sovereign’s worth of the precious metal, but it would be 
obviously absurd to blame the price of gold for such a result, 
and it would be equally absurd to complain that nitrate is 
under-priced as some of the companies cannot produce it at 
a substantial profit because they are over-burdened with 
capital, or because their properties possess an insufficient 
capacity for production upon a fair basis. The recent 
dividends of the Primitiva Company have been at the rate 
of 80 per cent. per annum, and those of the Liverpool Com- 
pany at the rate of 60 per cent., while in other cases from 
124 to 23 per cent. has been paid. At the prices recently 
obtained there is no doubt that very much smaller profits 
have been made; but that is because more attention has 
been paid to production than to encouraging consumption. 
In the following table we give a list of the producing 
companies, with the nominal capital in each case, the 
market valuation at the highest prices at which the 
shares have been quoted, and the corresponding valuation 
on the basis of the current quotations :— 
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Market Valuation at 

































Capital |Par Value - — 
Name of Capital. Issued. |of Shares.| Highest ; Present 
Price. Price. 
Sects oo £ £ 

Colorada  ..c.ccessceese 160,000 5 380,000 160,000 
lt iceisaiicesisuigitaiiucedeiad ,000 5 150,000 45,000 
PON i ciecccsscakeecne ,000 10 ,000 225,000 
SRE ncsenstchinesien 110,000 5 000 | 308,000 
London Ordinary...... ,000 5 315,000 70,000 
London Preference ...| 110,000 5 462,000 143,000 
Paccha & Jaz Pampa; 360,000 5 412,000 ,000 
PeimeitOss cick. i 5 1,580,000 640,000 
IR Se i cn iceasiecs , 5 (?)600,000 ,000 
Rosario Debentures... , aie 663, 663,000 
San Donato ......; Ties ; 5 320,000 160,000 
Ban JOrge ....0s000s20900 375,000 5 975,000 | 478,000 
Ban Pabio ........6:2:... ' 5 600,000 144,000 
San Sebastian ......... | 145,000 5 174,000 | » 87,000 
Santa Elena ............ 110,000 5 | (7)110,000 | (7)110,000 
Santa Luisa ............ ,000 10 275,000 87,000 
Santa Rita,....0<0. cscs 100,000 5 100,000 _ 60,000 
EE races tseumcnstbnnes ,000 5 85,000 28,000 
Tamarugal ..........+ 650,000 5 715,000 | 357,000 
4,765,000 8,898,000 | 4,679,000 


the highest quotations, but generally the figures may be 
taken as approximately accurate. They show that, or 
several of the companies have never paid a dividend, the 
aggregate valuation of the properties was at one time not 
fa short of 100 per cent. in excess of the nominal capital 
represented, while in some individual cases the preminm on 
the shares has been very extravagant. Primitiva shares, 
for instance, have been quoted at nearly 700 per cent. 
premium, though it would be difficult to conceive any 
set of circumstances which would warrant such a premium. 
A more reasonable level has now been reached, but even 
present prices will only be justified if consumption is 
steadily increased, and, as we have shown, the combination 
seems to be on the point of rendering such an increase 
practically impossible. iy ; 

It remains to be seen what the Chilian Government will 
have to say to the proposed arrangement. That (tovern- 
ment derives a very large portion of its income from the 
export duty on nitrate, and it is hardly to be imagined that 
it will look on calmly at a course of policy which, it is 
highly probable, would have the effect of lessening 
that income. We have previously referred to the speech 
made to the Chamber of Deputies by the Chilian President 
more than a year ago; but in view of passing events it 
may be worth while to;repeat a few sentences from it, 
more especially as there is. no reason to suppose that the 
policy it euunciates has been at all changed. After 
stating that the Government would do everything calculated’ 
to stimulate production and consumption, the President 


said :—‘ Pursuing always the idea of sr ene duty a 
dustry, it is only: 


to givea stable and cértain basis to the i 
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TN te we th Lu he 
tight that everybody should know what is the opinion of the reached, when it is stated that it is in one or two of these 
\|\Government upon this point. It considers as highly pre- | very departments that retrenchment is proposed. 
judicial every combination which may tend to limit the | 4 very important consideration in connection with the 
|| production or raise artificially the price of nitrate. The financial affairs of Mexico is the extent to which she has 


| hades  A pag Pigaine — spa na yon committed herself in railway subventions. No doubt the 


cessary what it would consider an | establishment of a good system of railway service is of 
‘attack at the Simtel wines of our industry.” The | great benefit to a country, and the Mexican Government has 
pronouncement could hardly have been more specific if the | gone well in encouraging such a system, but it is to be 
President & the oer making it ~ a before eee, feared she has rather overstepped the mark. Matters 
seems m ; ; 
aa that the Chiliay’ Government will have a word to |have reached such a state that, Sir Francis Denys says, 
say about the suggested combination. “the railway subventions are the sword of Damocles sus- 
pended over Mexico’s finances, and it is imperative for the 
Government to find a way to meet these liabilities.” Next 
year the subventions will absorb almost 22 per cent. of the 
total revenue of the Custom House. In a round sum, they 
amount to $218,000,000, or £33,030,303, which must be 
considered as an obligation incurred by the Government, 
although, of course, one which is payable in different 
forms. In the railway obligations England is deeply 
interested ; in fact, she is gradually obtaining control of 
the whole railway system of Mexico. And not only in con- 
nection with railways, but in other Mexican enterprises this 
country is becoming more and more involved. The registered 
capital of Mexican companies subscribed in Great Britain 
during 1886 is given at 2} millions sterling, in 1887, 5 
millions, in 1888, 11 millions, and in 1889 about 15 millions. 
England appears to be the country to which Mexico is at pre- 
sent turning for money, and it is not unlikely that during the 
next few months many applications will be made to the 
public in this connection, especially as, for some time past, 
the Mexican Government has been granting numerous con- 
















































MEXICAN FINANCE. 
Ir is satisfactory to learn, from a report to the Foreign 
Office by Sir Francis Denys, that, thanks to a continuance 
of tranquillity, and the energetic opening up of the 
country for commerce, the revenue of Mexico has for 
a long time been enjoying steady expansion, although 
even at present, out of a population of 17,000,000, only 
about one-fifth of the people are considered taxable. 
Twenty years ago, in 1869-70, the revenue of the country 
was only $13,678,241, in 1879-80 it had grown to 
$21,124,046, whilst for 1888-9 the figures were $32,745,981. 
The growth in revenue during the past four years can be 
seen from the following table, which also indicates the 
sources from which the receipts are derived :— 





Direct |Indirect) Un- | 
Customs. |Stamps.| Taxes. | Taxes. classified 
Receipts, at 


mm ee Ce 





& $ $ $s | 8 ts : ° ° . 
1833-89 0.0.0.2... 19,975,340 7,517,612 1,334,032 1 803,244 2,117,751) 32,745,981'4,961,512 | cessions for every sort of financial and industrial enter- 
1337-83.. .........] 19,675,422'6,444,429 1'247,7601,290,393 3,663,393, 32,321,309 4897181 |. ; St ae : 
1386-87 .........| 17,539,547 801,014 1,227,381|1'591.948. 2,551,925| 28,711,817 4,360,275 | prise. It will be well, therefore, to bear in mind Sir 
1285-85.........] 15,480,374 5,434,132 1,187,014'1.553.661 3 115, 26.770.873 4.056.192 


Francis Denys’ caution. He says: ‘‘ Every care should be 


exercised and ens oad made before concessions are taken 
up at second-hand, or investments made in land companies 
in remote districts, where there is no population, or no 
water perhaps ; long and difficult transport for produce and 
no local ‘markets, mines struggling under similar draw- 
backs ; railways competing with or ‘ poaching on’ existin 

lines, resulting here in disaster to both ; other lines whic 

will prove of litile profit to security-holders although of 


This increase in receipts is in itself satisfactory, but ythe 
fict must not be overlooked that the expenditure of the 
Government increased with almost equal rapidity. The 
j| expenses, under their various heads, during the years for 
|| which we have given the revenue, were as follows :— p33 








1888-9. 1887 8. 1886-7. 1885-6. 























‘ -——- npeeinacasieiytetneateroretnirn emeeeney ot advantage to Mexico itself; or in possible State or muni- 
Sexiiative POWEE smn 1053 a | 1.002978 | 998,608 | 967,378 cipal loans, the securities offered for which should be closely 
; ZCCULUVE POWET .......c.cecceeees ’ , » 
- Judicial Power... aet'095 | asa.go4| assez. | gazi0 | SeTutinised, in view of the existing method of taxation. 
if Foreign Office ooo ssceccccsssse] = 434-783 | _ 434930 | _ 418,914 | 373.568 
Home O00 ww] 3,896,529 | 3,466,882 | 3,126, 3,131,147 
¥ ic \C- 
HB M essestesssssscasseneesseeeeeene] 1,421 204 | 1.398.850 | 1,258,583 | 1.175.381 B ‘ 
} . Public WOFKG .....sssscsscce sseseee 6.965 450 | 4,426,132 | 21982447 | 3,288,955 USINESS NOTES 
nee Finanoe Dapariment 6.117.682 | 6 012388 | 6 ezz947 | 5.272.629 
ae Ware Office and Navy ............| 13,482,152 | 13,386,495 | 12'500'628 | 12'144°855 ae a. — — for ws = - 
— ——|—_____|_. “|_| of Tr urns for u 
DR ncinnepicgie 38,827,259 | 36,270,448 | 38,783,919 | 31,672,836 : ee vee oe : 


analysed in our Trade Supplement next week, scarcely 
maintain the results of the year just closed, the value of 
the imports being practically the same as in the corre- 
sponding month of last year. The return of exports is 
somewhat more favourable, the comparison giving an 
increase of about 5} per cent. Subjoined are the prin- 
cipal figures :— 


£5,837,460 | £5,496,522 | £5,876,351 | £4,798,914 


Sir Francis Denys, has, unfortunately, tomake the statement 
that, althoughthese figures are official, their accuracy cannot 
be relied upon, but no doubt for practical purposes they will 
suffice. A great deal of the credit which Mexico now enjoys 


: . , : T Im ‘ 
may be attributed to the strenuous efforts she is making to es egent 





Compared with 
meet her heavy obligations, and to bring about a balance of January. January, 1889. 
‘1. £ £ 
her accounts. But although the Commission of Congress | Live stock, cattle, &. .........4.. 595,771 ... + 126,035 
entrusted with the exam ination of the Budget Estimates | 00d and drink (duty free)...... 10,335,301 ... — 868,380 
, 8 2,257,00 + 74,674 
for th> fiscal year commencing July 1, 1889, effected con- | Tobacco ............... 344,689 ... + 92,015 
siderable economies, Sir Francis Denys is of opinion that a ea anon arcane 2,085,063 ... — 72,255 
it can scarcely be hoped that a surplus will be shown, even ning subbenens. csc. ~ 810,203 ... — 132,621 
if the most rigid carefulness be practised. He points out SS ee st seensossosonsese 601,519 ... + 101,750 
that the present expenditure may be considered as repre- Other tow materials. "2.651310 = oe 768 
senting the lowest sum at which the Government of the | Manufactures ........................ 4,948, + 273,201 
}| country can be carried on, whilst there are many depart- | Parcel Post. 7. RRB BBM 
ments which urgently demand an increased outlay. It 
indicates the pitch to which the strain after economy has * 








Sr OP bear. 
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TotaL Exports, 








ea Compared with 
mn eens only — £. m Tes a 
ive stock—Horses, &c. ... 

Food and drink................. sae te ae 62403 
Raw materials (coal, &.)...... 1,529,677 . + 248,569 
Yarns and textiles... ........... 855,489 ... — 117,483 
Metals (raw & manufactured) 3,577,155 _. + 520,239 
Do machinery ............... 1,352, + 239,202 
Apparel, &€. .........cc0.-.e. 1,035,116 ass: 
emicals, drugs, &. ......... 689,818 ... + 31,099 
Other exports........00......... 2,573,383 ... + 82258 
Parcel Post... ..ccsesse 89,148 + 41,452 
Total home productions 21,586,752 ... + ae 
Add—Re-exports ..........0. 4,779,951 — i 
ae et 26,366,703 ... + { 225,108 


=09 % 
The comparative stationariness of the imports is in the 
main caused by a large falling off in articles of food and 
drink. This, however, as well as the marked decrease in 
re-exports, may not improbably be owing in some measure 
to the exceptionally bad weather experienced during the 
month, and may possibly be recouped in later returns. It 
will be noticed that Parcels Post figures as an item in both 
imports and exports for the first time. 


The Speculation in Pig-iron Warrants.—Though thus 
far there has been only one default declared on the Scotch 
pig-Iron warrant market during the week—that of a broker 
whose differences amount to nearly £10,000—it is the fact 
that several accounts have been “ taken over,” the holders 
compounding on the easiest terms they could obtain. For 
the sake of seeemneees brokers are, of course, anxious to 
prevent public disclosures, and private arrangements were, 
therefore, carried through where at all feasible. In this 
way one of the most anxious weeks ever passed through by 
the trade has been tided over; but the task has been no 
light one, as can be understood when it is mentioned that 
the balances adjusted were the heaviest ever known in the 
experience of the ring. And the worst may not yet be 
over. There is still a large quantity of iron bought at 
comparatively high prices to come due, and the differences 
will severely strain those who are yet holding on. For the 
first three days of the week the realisations were on a very 
large scale. Orders to close flowed in from all parts of the 
country, and values unequal to the pressure completely 
ats way. Scotch and hematite warrants were particu- 
arly weak for a couple of days, the loss on the latter at 
one time being 20s a ton from the highest price of last 
month. On Thursday afternoon the general tone of the 
whole market was steadier, some purchases being made 
for cash by outsiders, who look for a rally; but 
yesterday there was again a reaction, when the failure 
already referred to was announced. ‘The speculative 
position, however, is still unsound, as certain dealers 
are paying onerous rates for accommodation. Makers are 

ginning to cut prices substantially, for they find no new 
business coming forward at the high figures lately quoted, 
and certain of them also find that the store iron is proving 
a strong competitor, owing to the great fall in warrants. 
The deliveries from Connal’s yards continue on an unusually 
large scale. In the first four days of this week they reached 
to 5,547 tons, and the stock stands at 898,723 tons. There 
is hardly any iron being shipped from Middlesbrough to 
Scotland, so that at present the consumption of Scotch 
iron in Scotland is heavier than it has been for a long series 
of pan Unfortunately for the trade, shipments are very 
light, and there are no orders on hand to indicate an early 
expansion in that direction. The fuel and the labour 
pentane are giving cause for great concern. Coals are 

ear and far from abundant, because of the restricted 
quantities sent to bank by the colliers, and the latter are 
agitating for a 124 per cent. advance in wages. Makers 
maintain that at current warrant prices iron cannot be made, 
and they affirm that if in face of a lower market and 
eclining demand the men proceed to extremities, there 
will be no alternative left but to damp down furnaces. 


Forged Transfers.— We have received aletter froma corre- 





spondent, calling our attention to the well-known cases 0 


f | Mahdists, and the remissions of 
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| Simm v. Anglo-American Telegraph Company and Anglo- 


American Telegraph Company v. Spurling. It is true that 
these cases do something to controvert the case entitled “ Jn 
re Bahia and San Francisco Railway Company,” cited by us 
last week. At the same time, the latter case is good law, and 
was expressly upheld assuch in the judgmentsofallthe judges 
in the two cases cited by our correspondent. On this, as 
on every other legal problem, there is much to be said on 
each side. A distinction may be drawn between the rights 
of those who claim directly under for, transfers, and of 
those who claim through an intermediate transferee. Our 
correspondent may like to be referred to the case of Hart v. 
Frontino and Bolivia South American Gold Mining Com- 

any. That case is very analogous to the Barton case. There 

aron (now Lord) Bramwell said, “The plaintiff has a right 
to say : ‘I made you a tender of myselfas a shareholder, and 
you accepted, and I have acted upon that acceptance.’ Sup- 
pose the plaintiff had sold the hae and handed over the 
certificate, it is admitted that the purchaser would have 
had a good title by estoppel against the defendants, who 
could not have denied his right to enter his name. ‘That 
would show, if the detendant’s contention is sound, that 
the plaintiff would have been better off if he had sold the 
shares than if he had continued a shareholder; but why 
should that be? Again, would he have had any answer if 
the defendants had made a call upon him? Clearly not. He 
has, therefore, a good title by estoppel.” 


Rights of Debenture Holders.—<A point of some interest 
in regard to the rights of debenture holders in the distri- 
bution of the available assets of a company in liquidation 
was raised in an application made to Mr Justice Stirling 
this week. The company in liquidation, the Boythorpe 
Colliery Company, Limited, had made two issues of 
debentures, one early in the existence of the undertaking, 
and the other at a latter period. It was contended, on the 
one hand, that all the debenture holders should rank pari 
passu, irrespective of the dates of the issues ; while, on the 
other hand, it was argued that the assets should be dis- 
tributed in the first place in satisfaction of the claims of the 
holders of the first issued debentures. Mr Justice Stirling, in 
deciding in favour of the latter contention, said that although 
nothing was mentioned in the bonds as to the priority of one 
issueover the other, the holders of the bonds of the first issue 
were entitled to priority. ‘The debentures were not a 
charge on any specific property, but were an equitable 
charge upon the undertaking, and the Courts had held that 
debentures of that kind did not attach upon specific 
properties of a company until the company came to 
wound up. Then the properties had to be realised, and the 
distribution made according to the rights of the parties 
interested. In this case the first debenture issue repre- 
sented an equitable assignment of the company’s property 
as it existed at the time the bond was executed, and in the 
absence of any expressed intention or contract to the con- 
trary, the second debentures were subject to the rights 
created by the first. His lordship, therefore, held that the 
debentures should take effect according to the order in 
which they were issued. 





Egyptian Finance.—The accounts of the Egyptian 
Government for the past year make a very satisfactory 
exhibit. In the original estimate the revenue was placed 
at £9,567,000, and the expenditure at £9,559,000, thus 
bringing out a small surplus of £8,000. The actual 
revenue has, however, slightly exceeded the estimate, while 
the expenditure has kept well within it, the chief reduction 
being in the amount required to cover the Daira and 
Domains deficits, which have turned out to be £147,000 
less than was estimated. ‘he actual surplus has thus been 
raised to £196,000, the figures being :- 


Year 1889. £ 
Wistert 5... cuessaereuabenie Adabieneset 9,595,000 
Expenditure .....cccccceserereresrcrereceees ,399,000 
Gear sss 0i 100005005. Lisapheksietce 196,000 


The surplus, it is explained, would have amounted to half- 
a-million had it not been for the extraordinary expenditure 


in connection with the er operation against the | 


nd tax owing to the bad 
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eT 
Nile. The reserve fund was increased during the year by| The advanceson securities have increased 44 millions. The 
about £480,000, and now amounts to 1} million, while half | large diminution in the discounts 1s due to the payments at 
a million of debt has been paid off. hen these results | the end of the month, those both in Paris and the branches 
have been obtained in a year when there were some excep- | being comprised in the return. Money for discount is easier 
tionally adverse conditions to contend against, it is per- | at 2? per cent., and English bills have been demanded for 
missible to hope the Administration will soon see its way to transfers to London. he exchange has, in consequence, 
further lighten the burdens of the people, irrespective of risen to 25f 294¢, a rise of 4} centimes on the week. There 
what France may determine to do in regard to the pro- | have been no transactions in gold with foreign countries, 
jected debt conversion. For what they have already done | but coin of both metals has come in from the circulation. 


in this direction, those who control the Egyptian finances | The cash reserve in to-day’s return was composed as under : 
deserve very great credit. 



























































6th February. 30th January. 
Francs. Soy 

Wills and Bequests.—The Illustrated London News en 1,252,896,275  ...... 1,250,936, 
gives the following list of wills proved, with the amount SilVEr ooeesesereeree 1,245,876,910  ..... + LANE ORNS 
of the personalty in each case :-— : 2,498,713,185 ..... _ 2,494,586,141 


The Right Hon. Evelyn Viscount Falmouth, J.P., D.L., 
late of Trogothnan, Cornwall, Mereworth Castle, Kent, 
RE ey Ta ees PUNE DOOD vnccnterccenepsnncegnnscsesenesvens 137,000 

Mr. Henry North, formerly of Walmer Villa, Roath, 

Cardiff, and late of Bren Rhos, Llanishen, Glamorgan- 


The settlement commenced under favourable conditions. 
Rentes were made up at almost the highest rates of the 
month, and continuations of Three per Cents. fell from 


ne aaa 16 centimes in January to oF centimes, ‘Threes were 

BERETS ccccscnveccdccccccocesvccdeseececcosecgncs ccsenecsccensccece se0esesee ’ . € € es 

Miss Charlotte Coleman, late of 32 Medina Villas, Clifton- carried over at 88. Redeemable at oe and Four 
ON Peake ean Mota IN i Re RID 30,000 | and-Halfs ex. div. at 105f 80c, making a rise of 

Miss Honoria Flora Leighton, late of Charlton Kings, 40c, 50c, and 1f respectively on the month, including, 
I INE tees t'cdss ocdbsvttevaesrenehbudecdintinesuiaebebeted 19,000 


however, the contango for the Threes and Four-and- 
Halfs. Sellers of Redeemable Threes paid 25 centimes 
to defer delivery to the next account to reserve the chance 
of reimbursement at the annual drawing for redemption. 
A reaction set in before the close of business, and prices left 
off lowe:, on fears of Cabinet changes, and, as a consequence, 
of divisions in the Parliamentary majority. 'The market has 
since remained weak, notwithstanding assurances that the 
Governmental crisis was averted. The fall has been attri- 
buted to rumours of a loan, but these have been in 
circulation for weeks past, as a loan was inevitable, the 
only uncertainty being the form in which it would be raised. 
The idea of an optional conversion of Four-and-a-Half per 
Cents. had met with so little favour that it was considered 
as abandoned. Bank of France shares were made up 90f 
better on the month, but buyers paid 30f to carry over. 


| General William Samuel Newton, J.P., late of No. 43 
OE MEIN oh ccs nciceeking cart onaaskanreepenecdunelnisbeoe 18,000 
| Mr William Billing, late of Leicester ...............s00..cee8see 14,000 
{Mr Ernest Gabriel Martell, late of Cognac, Charente, 
Ot RIN... xusekcnniauieeanpadnaniaatiine menmetiiiininiinesvnte 6,387 
Right Hon. William Barnard Baronde Blaquiere, Great 


Alnager of Ireland, late of Springfield, Crawley, Sussex 6,000 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Parts, Feb. 6. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


French rails had also improved, Western, with a rise of 
DEBTOR. io a : epee 
Feb. 6, 1890. Jan. 30,1890. Feb. 7, 1889. | 22f 50c, and Lyons 25f, being most favoured ; and Credi 
f Cc f I . . Lt . . . 
Capital of the bank ......... 182,600,000 0 ... 182,500,000 0... 182,500,000 “0 Foncier had gained 10f of the coupon paid in the interval. 
Revita ia addition to capl- Among shares with a fortnightly account Banque de Paris 
al (Ar wo ; - .% 
IS67) sn nscseeeee 8,002,818 54 ., 8,002,818 54 ... 8,002,818 54 | Lost 10f, in consequence of the fall of National Bank < 
Reserve of the Bank and its P * . mr . ; 
wan be tea ade naethoaredns chansons... CRA De, -mneiigie’ss Brazil shares, which had dropped 47f 50c since the middle 
Reserve of landed property 4,0.0,000 0 ,, 


4,000,000 0 ... 4,000,000 0 
Special reserve 


of January. At their making-up price of 565f in the coulisse 


otes in circulation ......... 8,165,751. 900 "0, RMSGgEREES orga paaty 1 | they had lost all their former premium, which before the 
Interest on securities trang aaa vy preven Revolution touched 170f. New Comptoir d’Escompte were 
erre c sited...... vs0, -» 13,206,608 82. .., 101,70 es . — 
Banknotestoorder,receipts 11,101,708 2) Of 50clower, but Société Generale and Credit Lyonnais shares 
payableateight ......... 47,713,987 34 ... 48,759,956 07 ... 25,087,956 11 
Treasury account current 


had gained 12f 50c on the fortnight. Buyers of Suez 


HOT seni assene 192,171,825 48 .. 226,958,537 18... 173,132,046 20 | Shares gained 22f 50c, less the charge for carrying over, 
el tai 5 72,597 2 5 382,77 302 741 5 It 5 Ss 
Cee senna, Paris..... ae “D200 6 -o  aeeaei*l 571 but French Cable shares fell 12f 50c and Matches 17f 50c. 


46,065,355 0 


Dividends payable ............ 4,052,637 70... 4,747,204 75... 3,779,363 75 


Discounts and sundry inte- 


Among international funds Brazilian Fours had lost 3f at 
SONI iesteticierstespentitate 8,967,411 12 ... 3,88i,825 95 .. 4,817 
Rediscounted the last six adiead GMAT ONS 46 


75f 75c, and Four-and-Halfs 3f 50c at 84f. Russian Fours 








a en oe a cases oe seein senianail of 1889 were carried over at 95f 25c, and Consols at 
DUB ssn srensceseonqeczen setsee 26,878,852 25 |. s2gse'o13 46“. o2'oe'z40 14 | 93f 50c, or 20f and 10e lower respectively than at the 
WON Suis ane 4,111,127.045 47. 4,200,161,386 99... 3,560,843,159e6 | Previous settlement. : 
lik Schiditaaidticinaiens ORE: The loan had been so far discounted that the report of 
DAI seenstarnenianteds 2,498,713,185 60 ..2,494,586,141 32 ., 2033 usgaeq og | the decision come to in the Cabinet Council to fix the sum 
Commercial bilis overdue... 242,987 77... 27,817 10...” 160,130 16 
Commercial bills discounted : 


to be raised at 8CO million francs only caused a fall of 10 
centimes in Three per Cents. No new money will be asked 


in Paris not yet due ... 359,460,045 77 ... 423,768,271 65 .. 
2 * for, and the 800 millions will only be a funding operation 


| Treasury bills ................+- 


» 290,30,479 34 


sebeccdscsvccenessceoses $93,862,288 0 ... 429,210,129 0 


ee w. 47,145,002 0 | to consolidate that amount of sexennial Treasury bills in 
SIU sixteen 93,472,000 0 ... 23,064,500 0 ... 10242209 9 | Circulation. It is expected that the loan will only be called 
Do in branch banks......... 818,000 0 .. 793,000 6 "22009 0 
Do in public securities ... 197,028,595 52 |. S833 9 
0 


in instalments at intervals of six months, to meet the bills 


as they fall due. The following were to-day's closing 
prices tor the account:— 


106,615,220 46... 116,178,838 
Do by branch banks ...... 139,758,712 0 ... 136,592'892 503,51 
Advance to the State (Con- ; Pera cert 
vention’, guano 10, 1857, 
March 29, 1878)...... 140,010,009 0 ... 140,000,000 0 .., 
Government stock reserve... 12,980,750 14... "taseneen ie 
e 





12,980,750 14. 1: Par. Feb. 6. Jan, 30. 
oe disposable nsec 99,626,303 90. 90°620 908 0%. 90,626'802 is f fe tc fc 
ery samnoclliases (Law Three per Cente ......... 100... 8765 .. 87 974 - 0 325 
Hotel and furniture of tig 12002000 0 .. 100,000,000 0 ... 100,000,000 ©} Redeemable Thi ces...... 100... 9135 .. 9245 - 010 
bank and landed. pro- Four-and-Halfs ......... 100... 105 95x... 10695 + 0 124 
1 eae BotY Brame. 13,450,173 0 ... 13,862,373 0 ... 13,452,951 0 | Italian .............sscse0e 100... 9410 ... 93925 - 0174 
, foie an ee 090,203 20... 662,846 70 .., 606,736 71 | Austrian Gold 4 % ...... 100... 96 0 .. 9520 + 0 80 
SOS nateenetenens: 8,007,444 16 ... 8,907,448 16... 9,907,444 16 | Purkish Fours............ 100... 1810 ... 1785 + 025 
Pes. Ge scesort bends 213,216,296 41... 271,063,697 £6 ... 45,954,346 63 aaa etns Unified ...... 600... 475 0 .. 47375 + 1 25 
~ — tiiladmssning 4111,127,065 47... 4,200,161,386 99... 3,560,513,159 96 eee Shares — or Bon : 1s mort Ps . 21 23 
oe ee eas compared with that for the preceding | Crédit Foneier cc. BOD. 1,308 75 |. 1,296 25 + 10 0 
week exhit its the ollowing changes :— Paris Gas Shares......... 250 ... 1,472 50... 1,467 50 + 5 0 
an REASE, Francs. DECREASE, Franos. | Suez Canal ............... 500 ... 2,297 50 ... 2,303 75 ~- 11 25 
M Oar 2s... .sercerssesece,socenensesnecese 127,044 | Circulation....... mecepresesecectene 35,187,205 | Panama ......cccccceccoeees 500 .. 70 0 j 7750 -— 7 59 
Private’ deposi vs wesigoat | Northern Railway... 400... 1,765 0 1. 1,76) 0 + 5 0 
SUIT. <etheteecsasianaaeese 100,696,067 | Western Railway ...... 500... 985 0 .. 9830 0 + 5 0 


tenn 
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Par. Feb. 6, Jan. 30. 
: f f ec f c fe 
Orleans Railway ........, 500 ... 1400 0 ... 1,400 0 4 
Eastern Railway ........ - 500... 830 0 ... 825 0 + 5 0 
Lyons Railway ak 500 ... 1,380 0 ... 137250 + 7 50 
Southern Railway ...... 500 ... 1,202 50 ... 1,200 0 + 250 
South of Austrian Rail. 500... 307 50 cee cis 


Rio Tintos.................. 413 12 416 87 - 375 


Rumours of dissensions in the Cabinet relative to the 
rosecution of those directors of the old Comptoir 
Escompte who were also directors of the Société des 
Métaux have been current during the past week, and 
caused an adverse reaction in bourse prices. The Premier 
and the Minister of Finance desired to let the matter 
drop, as the offending directors have already surrendered 
the greater part of their fortunes to repair as far as 
they could the mischief done. The Minister of Justice, 
however, persisted in his intention to institute proceedings, 
on the ground that the guarantee of the Comptoir was a 
breach of the statutes of that establishment. The 
directors of the Société des Métaux were also to be 
energrs with engrossing and distributing fictitious divi- 
ends. 
in secret, and the law officers of the time should have 
warned the board of the Comptoir that the guarantee 
was illegal, as the Government exercised a control over the 
Bank in the nomination of the chairman. The copper 
speculation was, besides, encouraged so long as it appeared 
to succeed ; the transfer of the copper market from London 
to Paris was regarded as a French victory, and at each 
settlement the papers made no concealment of their satis- 
faction at the differences English sellers of copper were 
forced to pay to French buyers. It seems a strange 
inconsistency to inflict punishment now for a speculation 
that was before tolerated as patriotic. A compromise 
appears to have been now come to in the Cabinet, as the 
announcement is made to-day that the prosecution has been 
abandoned with regard to 28 out of the 32 parties impli- 
cated. The four to be brought to justice are M. Secretan, 
manager of the Société des Métaux, who is charged with 
engrossing, an offence under article 419 of the Penal Code, 


punishable by from one to twelve months’ imprisonment, and 
The others, MM. Laveis- 
sitre, chairman, and Joubert, director of the Société des 
Métaux, with M. Secretan ; and M. Hentsch, chairman, 
with M. Laveissitre, of the Comptoir d’Escompte, are 


a fine of from 500f to 10,000f. 


simply indicted for distributing fictitious dividends, 


The purchases of Rentes through the Treasury agents in 
the departments amounted in 1889 to a sum in capital of 
These orders 
are transmitted to Paris, and executed by the Chamber of 


272,636,865f, and the sales to 198,728,482f. 


Official Stockbrokers, which purchases or sells on the 


market the balance of the day’s operations, under the con- 
trol of the Ministry of Finance. May and September were 


the only months of the year in which the selling orders 
exceeded the buying. Provincial investors appear to have 
preferred the Four-and-Half per Cents., for the higher rate 
of interest they return, notwithstanding their liability to 
relemption in 1893. The purchases in Rente exceeded the 
sales by about three millions of francs, the amounts being 
10,558,218f and 7,618,826f respectively, and nearly two- 
thirds of the surplus were in Four-and-Half per Cents. 
Redeemable Threes were out of favour, and the sales 
exceeded the purchases. - 
Shareholders of the Bank of France held their annual 
meeting last week. Baron Mallet, and MM. Vernes and 
Raoul Duval, directors, who retired by rotation, were re- 
elected ; MM. Marie and Heine were elected to the Council 
in place of M. Renouard, appointed Deputy-Governor, and 
Count Pillett-Will, who resigned last year in consequence 
of his disapproval of the loan of 140 millions to the old 
Comptoir d’Escompte ; M. Darblay, auditor, was re-elected ; 
and MM. Salmon and Gouin were elected auditors in the 
room of MM. Baudelot and Teissonniére, who also r ed. 
The balance-sheets showed that the dividends paid to share- 
holders in the year amounted to 28,597,938f, and the taxes 
id to 2,270,038f. ‘Those figures are of interest, as the 
Redienace is said to sane to anim a share of the profits 
on the renewal of the Bank privilege. ; 
_ The Paris Mint coined in 1889 a sum of 17,477,800f in 
Id pieces of 20f, and 200,000f in bronze. No silver for 
pirculation was struck off, but the Mint, by order, coined 
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Those operations were not, however, conducted | 
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100 pieces each of 2 francs, 1 franc, 50 centimes, and 20 
centimes for collections on the occasion of the Exhibition ; 
also the same number of gold pieces of 100f, 50f, and 10f. 
These coins will be valued by collectors from their small 
number should they ever find their way on to the market. 
A sum of 6,748 688f in silver dollars for Indo-China was 
coined, and 85,643f in bronze for the same countries ; also 
100 fractional silver pieces for collections. 

It is stated that at the next renewal of titles of Italian 
Five per Cents. they will bear the notice that the coupons 
are payable abroad at Berlin as well as at London and Paria. 

The receipts from shipping 6n the Suez Canal in January 
amounted to 5,530,000f, which was a decrease of 419,292f 
on the same month last year. ‘lhe number of vessels that 
made the passage fell from 312 to 278. 

'The French Government appears to have consulted the 
Bordeaux Chamber of Commerce on the practicability of 
levying a tax of 3 per cent. on maritime passage money in 
favour of the Seamen’s Pension Fund. As might be 
een the Chamber was decidedly opposed to the pro- 
posal, 

‘he amount of paper that passed through the Paris 
Bankers’ Clearing-house in January was 515,099,455t, 
against 496,288,911f in January, 1889. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, Jan. 25. 

The past week has verified the analysis of the general 
trade situation I sent you a week ago, and newspapers 
generally are now commenting on the unexpected restriction 
ot the general trade movement during January. ‘The 
December aud January rains on the Pacific coast, which did 
so inuch to reduce the volume of merchandise shipped 
within this region, have been followed by railway blockades 
by snow, upon the Sierra Nevada Mountains, and San 
Francisco reports (by wire) the dullest week’s business for 
many months. No mail has been received from the Golden 
Gate, at New York, for more than a week. ‘The shipments 
and exports of Indian corn and of oats are exceptionally 
large, but those of wheat are nominal. Exports of hog 
products and petroleum are heavy, but gue of neither 
show much animation. Raisers of food products have 
secured no relief from the very low range of prices, empha- 
sised by relatively high rates of transportation by rail, and 
whatever economic gain the country has secured by 
reason of (nominal) cheap food is offset, in one way, by 
reduced consumptive capacity of the food-producing com- 
munity. 

‘here is a further point involved as well. The reported 
low prices for wheat, corn, pork, lard, beef, &c., are solely 
with reference to what the producer is able to get for 
them. The consumer has secured far less reduction in 
price relatively, and this suggests a study of the extent to 
which changes in prices at first hands are reflected in 
quotations to consumers. For instance, the purchaser of a 
barrel of wheat flour, or of a loaf of bread, at Chicago or 
New York, has no reason to realise that the price of wheat 
is 26 per cent. or 25 per cent. lower than it was a year ago. 
‘'he consumer of anthracite coal (for domestic UUrposes ) 
is paying $5 50 ¢ per ton at New York ; $5 25c at Elizabeth 
Town (only 85 miles from the mines), the same figure at 
which he secured it a year ago, when anthracite was a dollar 
a ton higher than it is now, at first hands. These are but 
samples. ‘lheinference, on this basis, of course, is that the 
era of cheaper food prices (at producers’ hands) means 
practically so much less for producers, and little or no cor- 
responding gain for anyone else. So far as the railway 
companies are concerned, they are getting more for carrying 
produce than they were a year ago. 

he week has been signalised by the announcement of 
an advance of $1 per ton for steel rails, or to $36 at Eastern 
mills. After investigation, I find that this is a nominal 
advance only—an advance in the asking price, and that no 
orders for large quantities have been placed at that figure. 
Nails and barbed wire, for that matter, are off a fraction, 
and pig-iron is balancing on the question of price move- 
ment. ‘T'his is caused by the growth of the opinion among 
pig-iron consumers that production has nearly, if not fully, 
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cessions rather than advances. Furthermore, there is an 
|| impression that some of the new Southern iron furnace 
companies are not strong enough to maintain the advan- 
tage they now hold, and that weak prices may develop in 
}| that quarter. The official statement of the production of 
crude iron in the United States in 1889, by the American 
Iron and Steel Association, gives a total of 8,517,068 net 
tons, or 1,248,561 tons more than in 1888. Among the iron- 
making States, Pennsylvania, of course, easily maintains 
first place in quantity turned out, as well as in the 
amount of increase over 18@8, with Ohio ranking second, 
and Alabama third. The Southern iron-producing States 
have doubled their output of 1886, and are now making 20 
per cent of the crude iron manufactured in this country. 
At the close of 1889 only 277,401 net tons of iron were 
reported in stock, as compared with 336,161 tons on 
December 31, 1888, making the probable consumption of 
iron in the United States in 1889, 8,565,828 net tons, or 
1,300,000 tons more than in the preceding year. ‘The 
increased yield of crude iron last year, or nearly all of it, 
was from bituminous (fuel) furnaces. ‘The Secretary of 
the Association, Mr Swank, expresses the opinion that the 
United States will not produce more pig-iron than the 
United Kingdom in 1890, but that we will “ nearly do it.” 
|| A prominent high-tariff journal, in commenting upon these 
figures, says that ‘‘ within the next five years we will take 
the place of that country (the United Kingdom) largely in 

supplying the markets of the world.” 
Stocks of wheat, out of farmers’ hands, East of the Rocky 
| Mountains in the United States and Canada, at leading 
points of accumulation, some 75 in number, as well as 
at North-Western interior elevators (along lines of rail- 
ways), as reported by Bradstreet’s, are now made public 
| weekly instead of monthly—as for five or six years past— 
and promise, therefore, to make a striking comparison each 
week with the “ official visible supply ” report of the New 
York Produce Exchange, which includes only 18 or 20 
leading storage points. ‘The first comparative statement is 

published as follows :— 
Grain Stocks at Nearty 1,000 Srorace Pornts. 
l 

| Wheat. | Corn. | Oats. | Barley. | Rye. 
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| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Jan, 18,90! 52,900,120 18,283,329 | 9,315,732 | 2,904,881 1,705,967 
Dec. 28,89) 54,227,176! 15,467,400 9,701,279 | 2,879,836 | 1,699,517 


a a OFFICIAL Rerort—Srocks at 20 SroracE Pornts. 
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Wheat. | Corn. Oats. 





Barley. 


Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Jan. 18,’90} 32,540,651 11,215,867, 5,039,356 | 2,189,029 | 1,329,503 
Dec. 28, "89| 33,971,648) 8,099,901) 5,153,208 | 2,425,756 | 1,252,889 
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INCREASES or DECREASES Dec. 28 to Jan. 18. 
---—— Bradstreet’s —— N.Y. Prod. Exchange. 


Increase. Decrease. Increase. Decrease. 

Bushels. Bushels Bushels. Bushels. 
a ae vad ..» 1,516,456 ... ion ... 1,431,017 
Indian corn ... 2,815,929 ... ae w+» 015,966... ae 
ee Ba 0 See? ... as ... 113.847 
BNGIOT «....:0000800 25,045... ae oe ue ... 836,727 
ADD savestveevesins 6,450 = ~ 76,614 ... x 


The decreases shown in wheat stocks do not vary much. 
This, however, instead of showing a lack of a full report, is 
valuable in that it indicates that the movement at points 
not counted by the official report is relatively neither in 
exeess of or below that at the points officially enumerated. 
In contrast with this situation, it will be recalled that the 
more comprehensive of the two reports showed an increase 
of available stocks amounting to 20,000,000 bushels during 
October, 1889, which the other compilation failed to reveal 
altogether. 

The slack movement of wheat just at present is not sur- 


prising, if the conditions affecting Indian corn shipment 


oe - be considered as applying at all to wheat. At present 


ebraska farmers have to give a bushel and a-half of corn 
tg get one bushel to Chicago, and the Governor of Nebraska 
has advised the railways of the facts, asking thei for lower 
grain rail rates. As bearing upon the decline in food prices 
referred to above, it may be added that in Michigan milch 
cows are $3 28c lower than a year ago, cattle one to two 
y ars old, $4 7c lower ; two to three years old, $8 9c lower; 
aud three years old and over, $11 5ic lower than at the 
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overtaken consumption—in which case they look for con- { 
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close of 1888. Hogs, too, are bringing a much lower price 
than a year ago. ; F : 
The financial situation needs only an outside public to 


encourage a general advance in stock prices. ut the 
public, and London, for that matter, are looking on, but not 
doing much. The struggle to get control of eading has 
advanced that stock, and Lackawanna is higher, owing to 
methods usually employed to affect that stock. Mr Gould 
has steamed up Missouri Pacific a little, and the floating 
of Oregon Short Line bonds and of Northern Pacific Con- 
solidation bonds at Berlin have been used as levers with 
which to prize up prices of Union and Northern Pacific 
respectively. Funds are easy. 





.——————— — 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Bern, February 4. 
The monthly liquidation has brought no particular reve- 


lations, and all went off without any disturbances worth 
speaking of. 'The presumption is that the weaker speculators 
have sold out for the most part, and that the market is 
therefore relieved of a burden which it was impossible to 
carry on much longer. There is something to be said 
for this way of representing things. No doubt many 
weakspeculators are selling, but others clingtothe securities 


they have bought at extravagant prices, and being unwilling 


to sell at a heavy loss, and able to meet their engage- 
ments for the present, they prefer to keep the shares, and 


wait for another movement upwards. A large number of 
holders in the country may be supposed to be in that 


position, and for this reason we must always be prepared 


for another decline, since many of them will sell at 
the first advance in the market. This is one of the 
difficulties the bulls have to contend with. Just now, 
all sorts of adverse reports in regard to the future of 
the coal and iron trade are being circulated, and the 
public papers lend themselves willingly to their propa- 
gation. Every fact or incident calculated to support 
and lend a hue of probability to these disquieting rumours 
is eagerly taken hold of. During the past few days 
a speculator in Cologne and another in Paris are said to 
have sold out large amounts of coal and iron shares, and 
the depressing eftect of these manipulations was heightened 
by the fact that numerous other parties, despaiing of 
witness ng a rally be’or: long, sold what they thought they 
could get rid of without showing too great haste. It is 
given out by the bears that strikes cannot be avoided 
during the spring, that the coal and iron trade have reached 
the climax of prosperity, and that it is wisdom to prepare 
for a subsequent decline. Of course, every statement of 
this kind destined to make a definite impression must 
contain a germ of truth and bear a colour of probability, 
and, therefore, none of all these rumours is absolutely 
wanting in foundation. The question whether the strikes 
in the colliery districts can be avoided or not, depends to 
a great extent on the policy of the mineowners. If they 
are well advised, if they do not reduce wages at the 
first approach of a stagnation in the trade, if above all, 
they will reason with their men—then there can be no 
doubt that the majority of the colliers will side with 
their employers, and thus prevent a complete breakdown 
of the trade. In any other case things will look bad 
enough. It may also be that the excitement of the 
elections for the Reichstag, which are to take place on the 
20th of this month, will interfere with the even course 
of affairs. But those apprehensions are rather far- 
fetched. On various occasions I have pointed out that 
the iron trade is well provided with orders, which will 
keep the companies busy until the close of the 
current year, and guarantee them a handsome profit. But 
the probable course of the year 1891 is uncertain, and 
there are those who believe that the trade will have enough 
to do in order to maintain its present volume of business. 
It is not in my province to examine the foundation of 
this belief; I deal only with the effect it has on the 
market for shares, and everyone can see that the decline 
in the value of the shares is a symptom of vacillating views 
in regard to the future of the iron trade. The decline in 
Glasgow warrants also had an effect on the market here, 





Ka eral ss s6e\ Se 
Ne en itd Oo sna ta ANTE EAS ab cal 


la AALS 


: 





ra igen, 


sg ep AAAI es cn prt tn enn be Ree ET, 


canals atl 


ee leat AeA tC ON ATARI Ne AMS 


February 8, 1890. ] 


and is turned to account by the bears. I have attempted to 


give a brief sketch of the disturbing and depressing elements 


and impressions with which the market has to deal just now 
I am dispensed from dealing with the elements of steadiness 
and vigour, for I have pointed them out more than once when 
I have had occasion to referto the accumulation of means and 
other preparations timely attended to by banks and bankers 
in thiscountry. They are evidently bent on maintaining a 
good disposition in the market, and to go a long way in 
order to arrive at their object. But it is also easy to discern 
that they are growing increasingly cautious. 

The London market is closely watched, and the 
tendency of the London exchange is a source of constant 
attention. Incase it should come up to the point at which 
gold can be exported from here, the German Bank rate 
would be raised at once. It is at present 5 per cent., and 
the private discount in the open market has declined 
tou 3 per cent. Most of the decline is due to the 
interference of financiers who have an interest in reducing 
money rates, but it does not seem probable that the Im- 

rial Bank will take the impulse from them just now. 

rlin is still holding a large amount of foreign exchanges, 
especially on London, and they will be sold if the rates 
continue to rise. Ido not anticipate a rise in the Bank 
rate before this remedy has been applied, but no more 
do I expect a reduction in the rate so long as the market 
remains in its present condition 
_ Except during the first days of the past week, the coal and 
iron shares showed a constant decline. In their rear followed 
bank shares, and a numerous category of railway shares 
suffered the same fate. Foreign railway shares fared better, 
being able to maintain or to advance their quotations. 
The market for cash transactions shows also a heavy 
decline for coal mining shares, though it is, of course, in a 
much better position than the market for time-opera- 
tions. German Funds were neither firm nor weak. 
Foreign loans were firm. Egyptian, Austrian, and 
Hungarian Rentes, Portuguese and Mexicans obtained 
advances. 

One of the questions most agitated just now is the 
probable coal requirements of the Prussian railways. — It is 
given out that by July 1 all the Prussian railways will be 
In possession of coal supplies which will suffice them for 
the whole remaining part of the year. It is difficult to 
check this statement, which may serve the effect to depress 
coal shares through the presumption that the coal trade 
will shrink according to the shrinking wants of the railways. 

private discount rate rose to-day to 3} per cent. 
The demand for money is rapidly shrinking after the 
close of the liquidation. 

The “ National Bank fuer Deutschland” has raised its 
capital to 36,000,000 marks, which is an inerease of 
9,000,000 marks. 

The makers of glass have formed a convention which 
has just started with an advance of prices. The total 
number of conventions existing in this country is stated at 
95, namely, textile trades, 20; iron and metals, 26 ; other 
trades, 8; chemicals trade, 8; mining, 5; mills, 5; 
breweries, 5. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, February 4. 

Austrian and Hungarian stocks have continued to move 
upward this week, simultaneously with and almost in the 
same proportion as, the gradual and steady decrease of the 
premium on gold. Among the reasons for this uninte1- 
rupted rise, I have already noted that the investment 
ef German capital in Austrian and Hungarian stocks is 
certainly the most conspicuous. The banks and some of 
the railways certainly also participated in the upward move- 
ment to a considerable degree, all except the shares of the 
Austro-Hungarian State Railway and the Southern Rail- 
way, the former of which receded from 225°25 to 215°80, 
and the latter from 13825 to 135. The reason why 
Sudbahn (Lombards) experienced a fall is, probably, only an 
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occasional excess of offer over demand. The Southern) 
Railway has recovered from all its mishaps during the 12! 
years’ directorship of M. Bontaux’s successor. It is now: 
freed from the ‘floating debt, for which it had to pay 9 per 
cent. to the Paris firm of Rothschild. Numerous’ 
reforms have been effected, which have increased | 
traffic quite considerably. The opening of the Arlberg! 
Railway has also been of advantage to the Southern: 
Railway. ‘The undertaking has, beyond all doubt, a great | 
future before it, although it will always remain one of the | 
most expensive railways, as ,it is the most picturesque, in | 
the world. Its course is directed for more than a hundred ‘ 
miles through narrow valleys, under towering heights, and | 
over chasms of exceeding steepness and depth, and runs on | 
a level with wild and roaring mountain streams that inces- | 
santly imperil its path. If it were not for this circum- | 
stance the net return would be much higher than it is. ; 
The shares are quoted at a price far above their relative 
yield as they area favourite of speculators. I explained in 
my last letter why the shares of the Austro-Hungarian State | 
Railway Company experienced a fall. ‘The president of the , 
Council of Administration, M. Faubert, has siuce arrived 
from Paris, and has explained things in a satisfacory manner 
to the Government and tothe Vienna Council of Administra- - 
tion. The Government’s right to examine and control the 
company’s accounts is not disputed. ‘I'he chief difficulties 
lie in the fact that the company has undertaken to build 
a great number of branch lines, to complete its system, and , 
in providing compensation for the damage suffered by the 
company in consequence of having had to divide the direc- 
tion as demanded by the Hungarian Government. The 
vompany will very likely have to raise a loan of 30 million 
florins before being able to complete its lines. 

_The Landerbank has initiated the establishment ofa new 
kind of credit organisation, which would serve as a comple- 
ment to the business of the Vienna Clearing-house (Giro 
und Cassenverein). This is the institution of an Austrian 
Cashing and Discounting Society, for which many firms have 
already subscribed. ‘lhe company is intended to regulate 
the conditions of credit with regard to the open accounts of 
its members, by establishing one central till for all, and 
would in given cases grant credit on the basis of the common 
interests. 

In financial circles there is a belief that the Liinderbank 
is also busied with forming a syndicate which will take in 
hand the conversion of the Roumanian Six and Five per 
Cent. loans. 

‘he arrangements for a Hungarian loan of 50 million 
florins have already been made with the Rothschild syndi- 
cate, and the contract is signed. 

The general meeting of the shareholders of the Austro- 
Hungarian Bank took place in Vienna yesterday. The 
dividend of 48 fl 50c, as proposed by the directors, was 
approved. ‘I'he last returns of the Bank, dated Janua 
31, show that the circulation of notes has again increased, 
as also the amount of discounts, which is 10 million 
florins higher than in the previous returns. 

Sudden frosts have caused navigation on the Upper Elbe, 
which had been re-opened, to be closed again. 

he Austrian Census Office has just published the official 
figures of the results of Austria-Hungary’s foreign com- 
merce during 1888. ‘The total figure is 740,996,264 fl, 
against 677,857,137 fl in 1887. ‘The highest figure attained 
during the last ten years was 830,755,080 fl in 1882. 
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EASTERN EXCHANGE AND COTTON GOODS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, Mr Abraham Howorth, has 
omitted one column from his table, which would have 
shown that the rise in the quotations for cotton yarns and 
cotton piece goods was not due to the rise in exchange, 
but to the rise in the price of raw cotton. By your per- 
mission I will supply the omission. 
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f Naam seamen cacti 
i i " difficulty. The sole law which regulates price here, and f 
Hh ef Vaee = | everywhere else, is the relation of supply to demand. 
ia Bs y aie nce 2, |Theories about exchange cannot wriggle us out of this. 
it 2 T| Twit | Welt. =| 2A During thirty years, when I have had something to sell 
| Gs 28 itty, [/acconets) 23 | which nobody else had to sell, it has been easy to obtain 
Ht as 6 | = | my own price; but when I have been selling what a dozen 
| m dhe people have been pressing my customer to buy, I 





eat have had to take the lowest price at which my competitors 
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because exchange was high. Lancashire manufacturers have 
been lately compelled by the advance in cotton to raise 
their prices, but they do not get these advanced prices 
unless in exceptional cases, and will not get them until the 
dealers in India feel that supply is, or will be, sufficiently 
reduced to justify them in paying them. To raise prices 
here when Indian exchange rises is an artificial effort that 
is always useless if the strength of demand is not greater 
obvious that some other cause than a rise in exchange has | than that of supply. Manufacturers, I have already said, 
been operating, and that the relation of each article to the | are complaining of poor margins. ‘These poor margins can 
cause or causes of the advances has been different in each | only be explained by the noted facts that the keenness of 
case. Mr Howorth might, in searching for the real cause | competition, through the power of over-supply, keeps down 
or causes of the advances, have found that the rise in ex-| the selling prices of manufactured cotton goods. The 
change was, if a cause at all, a very subordinate one. manufacturer calls on his customer, who asks him his price. 

Are the figures given in Mr Howorth’s table sellers’ | He gives it, and is told somebody else will take less. He 
quotations for yarns and goods, or the prices at which on | cannot afford to miss the order, and cuts his price down 
the 2ist January merchants would have bought their | until it is below that of his competitor. The power of 
usual quantities to ship to Calcutta? If they represent the | supply in cotton piece goods is so great in proportion to 
former, what is their use as an indication of real market | demand, that every manufacturer is frightened he may not 
value, when they have seriously checked business, because | get a share to keep him going unless he lowers his prices. 
buyers could not pay them? If exchange rules prices here, | Prices are thus reduced to the lowest figure, whilst the cost is 
why should an advance in them due to an advance in | raised to the highest figure, by the demand for raw materials 
exchange check business? And if it should not, then the | and labour being slightly in excess of supply. ‘The situa- 
advance which has checked business is surely due to| tion will be improved either by reducing production, in 
something else than an advance in exchange. Perhaps to | order to raise selling prices and to lower the value of 
this it may be replied that business is checked through | materials and labour, or by patiently waiting for demand 
merchants having no confidence in the present rate of ex- | getting ahead of supply. But the last may be very distant, 
change being maintained until the proceeds of any goods | seeing the intense desire of the better class of operatives to 
they might now buy would be coming home. If this isthe | commence business on their own account with hired 
state of the case, how can the figures in Mr Howorth’s | machinery, and the facilities which exist for them doing 
table be accepted as evidence that the higher prices in this | this. Here is the pith of the problem, and not in discus- 
market were due on January 21st to a higher rate of sions about exchange and silver, as if they possessed an 
exchange in Calcutta ? occult influence over all other articles.—Yours faithfully, 

‘The first column in the amended table shows that the| Manchester, February Ist, 1890. A. WEAVER. 
advances in the quotations for yarns and piece goods are 
really due to the advance in the value of cotton. Spinners 
and manufacturers were struggling on January 21st to get 
more money for their productions, because they had to pay 
more money for their raw material. ‘The obstacle to their 
getting an advance proportionate to the advance in the 


ae = was the relation of supply to thedemand for| A climax having been reached in the shape of a fall of 
1 article. 


ch : values below the bare cost of production to all except a few 

hat the advance in the price of _cotton was not due to | exceptionally well-placed concerns, a truce has at last been 
the rise in the rate of exchange in Calcutta is manifest patched up between the manufacturers, and an edict has 
from cotton having advanced 9 per cent., whilst exchange | gone forth, to the effect that a restriction of output has 
rose only 2 per cent. Suppose, however, that the price of | been agreed upon. The compact, indeed, is of a somewhat 
cotton goods had advanced in consequence of the rise in| academic character, and it remains to be seen how long the 
Indian exchange, the benefit to the manufacturer would | cheap producers (about the “freezing-out ” of whom a good 
have lasted only the short time that it takes in India to | deal of ink has been wasted) will submit to being kept in 
adjust the prices of dealers to altered exchange conditions. | leading strings by their weaker brethren, but there seems 
Manufacturers now lament the poor margins between the | little doubt that the position will gradually right itself. 
cost of materials and labour and of the prices at which | Already the tone of the nitrate of soda market has dis- 
they can sell. If an advance in exchange raises prices of tinctly improved, and although no great advance has yet 
materials and labour as well as the value of their products, | taken place, there are buyers at prices which would not 
how can margins be improved? I imagine that if high ex-| have been paid last week. Most of the country dealers 
changes should in any way raise prices here, manufacturers | having filled part of their season’s requirements at very 
of cotton goods don’t expect that the rise will be| low prices would now be glad enough to see an advance, 
confined to what they sell and not affect what they buy. | and everythin points to a large consumption. It is, of 
The en dealer will, however, take care that the English | course, still a far ery to big profits to the producers, and 
— eens shall not have all, if any, of the advantage | some of them will feel severely the pinch of “restriction,” 
d i ms ee in exchange. Experience shows that the calculated to cut down dividends to an alarming extent, as 
- = be es the course of exchange more closely than | is at last realised by the holders of nitrate shares. The 
e . ng ie oa When exchange rises, he is quick | fierce light of criticism beating down on those of the 
es ae his 0 —— English money, but when exchange | “ Primitiva” Company has removed a considerable part of 

- 1e is —_ slower in raising them. their inflation ; the daily oscillations will no doubt con- 
1 aoe —_— ve sueneerme get ve mo cloth wn, tinue forward and back, each sunenaee swing of the pen- 

, r any peri i i i i 

exchange. Fluctuations in Sahat aig sonkeheonas daek Loa heal at ce omearon eh =. lower Wren. wate BI 


uncertainty and check business, but this is only a temporary chaiealag: reached commensurate with dividend-earning 


If prices of yarn and cloth generally rise and fall with 
exchange, why have some yarns and cloths advanced nearly 
5 per cent. and others less than 1 per cent., whilst ex- 
change has risen only about 2 per cent? ‘The alleged 
cause of the advance in prices being common to all articles 
should have affected all alike, but as the table shows the 
various articles have been affected in different degrees, it is 








tian. 





THE NITRATE INDUSTRY AND PERUVIAN BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—lIt is now eight months since I first drew attention 


in the columns of the Economist to the over-production of 
nitrate of soda. 
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“ Primitivas,” for some inscrutable reason, are still at 
200 ie cent. premium, but with three exceptions, the shares 
of all the other companies are at a discount, in some 
instances as undeserved as the premium on the first-named 


7} concern. 


The Nitrate Railways Company will be the greatest 
sufferer from the restriction policy, for,as I have reviously 
taken leave to point out in your columns, the Tease of 
traffics will not, as in the case of the producing companies, 
be compensated for by enhanced rates. The railways have 


|| begun the year well, with an increase of some £6,000 for 


January (too well from the nitrate of soda statistical point 


|| of view), but the decrease in receipts on the haulage of 


300,000 tons {less than last year must amount to at least 


|} £150,000 in 1890, more than 10 per cent. on the share 
|| capital. In removing the nitrate from its territory the 
|| railway is literally digging its own grave, as when the fields 
|| are exhausted, there will be nothing else to carry. The 
|| restriction of output may therefore be said to afford a 
|| respite, but it is a poor consolation to shareholders for 


diminished dividends. 
The views expressed by your correspondent, Mr Morrison, 


{| in your issue of 18th ult., do not appear to be shared by the 


Stock Exchange, or by the general body of investors, who 
allow the 5 per cent. mortgage bonds of the Nitrate Rail- 
ways to remain at five points under par. I will not follow 
Mr Morrison beyond stating that prospective competition 
is not from rival lines parallel to the existing road, but “ at 


{| might angles” and half the distance to Caleta Buena, 
|| Junin, and Majillones, at which latter place guano was 
|| formerly shipped on a large scale. 


So much for nitrates, the public interest in which is for 
the time being shifting to another West Coast item, the so- 
called settlement of the Peruvian debt. 

It is only too probable that the Peruvian bondholders 
will at the meeting convened for Friday week sustain their 
lamb-like reputation, and meekly pass by a mere show of 
hands their a warrant in the shape of the “ Grace Con- 
tract.” If, in despair of an alternative, they allow them- 
selves to be bound down by that extraordinary instrument, 
I would (as one officially connected with the guano business 
for the past 20 years) urge them to insist that the Chilian 
concessions shall not be merged into the Peruvian Railways 
and Development Corporation. On no account should any 
part of the Chilian Guano Fund be applied to the provision 


j|of working capital for the entirely distinct Peruvian 


schemes, neither should the guano deposits be mortgaged 
for that or any other purpose. 

The bondholders’ representatives have in their last 
circular underestimated the profits from the guano sales to 
the extent of £2 per ton, which sum has hitherto gone 
into the pockets of intermediate contractors. On drawing 
the attention to this fact of Mr Ollard, one of the signa- 
tories of the “Grace Contract,” I am informed by that 
gentleman that the mode of disposal of the guano has not 
yet been considered, a startling statement, seeing that the 
guano concessions are the sole source of immediate cash 
payments, and that divers contracts have already been 
entered into for matters much more remote. 

With your permission, Sir, I will submit to you in a day 
or two the pamphlet on ‘‘ Peruvian Bonds” referred to in 
my letter to the Economist of 4th July last, but withheld 
in the hope that the “ Grace Contract” might in its finite 


}| form be beneficial to the bondholders. 


If void of any other result, my paper will throw some 
light on one of the darkest pages of modern finance, in the 


j| exposure of whose abuses your influential paper has ever 


been honourably prominent.—I am, Sir, your obedient 
servant, M. NIcHOLson, ; 
Formerly Secretary of the Peruvian 
Syndicate, 1872. 
London, February 6th, 1890. 


MONETARY MATTERS IN BELGIUM. 
TO THE EDITOR OF THE ECONOMIST. 
Sm,—From news received from Brussels I gather that 
the Belgian Government is very anxious to renew the Latin 
Treaty with France for the space of five, or even ten years, 
and to do at all events away with the disagreeable clause 
according to which the Convention is, in case of non- 
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denouncement, only valid for one year longer. It may easily 
be believed that Belgium would only be too glad to go on 
indefinitely with an arrangement which has permitted her 

to saddle France with her depreciated silver coin, but the 

feeling in this country does by no means tend this way. 

Everybody here wishes to see the accounts of this special 

money settled, while the continuation of the Convention 
itself on a gold basis would, on the contrary, meet with 
general approbation. 

In the meantime, the Bank of France puts by every 
Belgian 5 franc piece, and does not allow it to re-enter | 
into circulation. The amount held there of Belgian silver 
money in general reaches now nearly 210 million francs. In 
presence of this state of things, the National Bank of 
Belgium prepares itself likewise for the event of receiving 
back at the end of the present year a sum of silver money 
of national coinage which, as matters stand at this moment, 
must reach 180 million franes at the least.. Part of it will 
no doubt be refunded in French silver money, but by far 
the greater amount thereof has to be paid for in gold. The 
National Bank holds at present only 65 millions in gold, 
but at the same time it disposes of a portfolio of foreign 
bills which have been acquired for the purpose of 
settling accounts with France. 

Amongst these bills are, as far as I am aware of, a good 
many in sterling, and this very fact confirms in a most dis- 
tinct and peculiar manner what, by way of illustration, I 
have advanced repeatedly in my former letters to you- 
Thereupon Mr Barnett, who thinks that illustrations are 
very undesirable, in which assertion I in general quite agree 
with him, informed me peremptorily that Belgium would 
not pay in sterling at the rate of 603d per oz standard, 
but simply take the 5-franc pieces back from France at 
their face value. Now, if Mr Barnett will take the trouble 
of asking the cashier of the National Bank of Belgium, at 
the end of this or at the beginning of next year, what has 
become of their bills on London, he will, to his great 
surprise, be informed that they have been employed 
for the purchase of 5-frane pieces in France. And if | 
he will further inquire what the pounds sterling have 
fetched in silver in Paris, he will, to his still greater 
surprise, hear 603d per oz standard; nay, most likely, 
with the expenses incidental to the operation, 61d and 
But let me no longer dwell upon a subject which really 
has been exhausted. What I wish to-day particularly to 
point out to you is the dangerous, the critical, position 
Belgium finds herself in with regard to her currency. Why, 
as matters stand, this country is downright living upon the 
favours of the Bank of France, which threatens the National 
Bank of Belgium with 210 million francs accumulated u 
to this very day, counted, set aside, ready to be delive 
to her at the end of this year at the latest. I know per- 
fectly well that the Latin ‘Treaty has not been denounced, 
that, therefore, these very same 210 millions may be | 
returned to France three or four days afterwards. But I 
am at the same time as well aware of the circumstance that 
the Bank of France need only write a letter to the French 
Government to the effect that from such and such a date 
no more foreign 5-franc pieces will be received at its 
offices, in order to see the whole illusion falldown. For 
up to the present moment our Bank has only acted in this 
matter for account of the Government, and no foreign 
5-franc piece, neither Belgian, nor Italian, nor Swiss, nor 
Greek, forms legal tender in France. Everybody has the 
right to refuse them when tendered in param If, then, 
this is the case, the several hundreds of million francs 
circulating with us of such money are suspended like the 
sword of Damocles over the head of Belgium. Why, at a 

iven moment this little country will—nay, must—find 
itself possessed of at least 400 million francs of national 
coinage in 5-franc pieces alone, while all its gold will 
have gone. And this moment is at no far distance either. 


eee 
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At the end of this year the accounts with France must be 
squared. Belgium would do well not to wait till then ; she cccceenceenearers April 1 to 
should commence selling her surplus of silver at once. Fob. 1, '90. Feb. 2,89 Ipeb. 1,°00 
What is she waiting for? The times of monetary confer- 

















































+ ys ° id: £ £ Conversionand Re- 
ences and negotiations from country to country in order to a... eat 761,8 Gemetieneib oe: 
establish a universal bi-metallic union are gone. The white | /oh,leane rund) ) 4 anal thovenes 
metal has, in Europe at least, no future whatever. Mon’y raised under Of YEAE .....0-. 
; . the National Debt Advances :— 
There is even more. It is a well-known fact that| Redemption Act, | Bullion, &. ......! 2 
Roumania has already decreed the single gold standard, and | 180 e-c---;7) 18078002 yo \ pee 
that she will soon proceed with the sale of, say, 40 million | “vances(unrepaid| ... | 860,000] Redemption of 
: — : Funded Debt... 
francs in 5-lei wee Germany, too, seems to be waver- | Treasury Bills paid 
ing whether she should not demonetise her thalers, and on ae 
° ° equer Bills 
werful voices are heard all over the country proclaim- paid Off ........... 
ing the downright impossibility for the great German pled’ to reduce 
nation to retain in its monetary system any longer a silver! Dt ssessessvessee! 788,982) _ 2,878,609 
piece of the value of three marks, depreciated by some 30 | « Exclusive of transters to the Local Taxation Account:— 1889-00. 1888-0. 
per cent., and serving as full legal tender side by side with In respect of Excise Licences ......s..sssesssseesse 2,056,000... « sl 
another silver coin, this time representing five marks, In respect of Probate Duty .......csssescssesseeeees 1,586,520... 727,000 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :-— 





which, however, figures only as token money, and may be 
refused in all payments above 20 marks. Such an anomaly 
is really not worthy of so great and powerful a country as 
Germany, and such a state of things cannot and will not 
be upheld in the long run. 


In other words, Roumania and Germany may be in the Capital aoa Further 
London silver market as sellers ere long. Would it not be Applications. hereon. Liability. 
rendering a service to Belgium under such circumstances | Amount previously subsoribed........... 8,913,082 o 
in advising her to seize a favourable moment in order to sell | gustratesian Gold Extracting (L), £1 
part of her silver stock of the 5-franc type? Apparently | shares... + soe cose eseereeres, 150,000 ores 37,500... 112,500 
the Belgian Government have the market to themselves | Manchester Horse Repository (U.)) £1 0 yy) 500 a 7500 


shares 
i : j i 7 j London Trust Co. (L.), 4% Debenture 
just now ; they may still realise good prices. ‘Times may | me rele ene 208000 wan 10,000 (&Z) 194,000 
come, and most likely they are not far off, when other | Wheeling’ and Lake Erie Railway 5 %, 


a 
mighty sellers may step in, and by their offers drive the 


#1, Mortgage Bonds at 95... .. 266,000 ...... 14,000 (6%) 252,000 
P Eastern Mortgage and Agency (L.) £10 
London market down to an unknown level of prices. siiasinaieniaie 


A cciteisiniincane 607,000... 15,000 (6 p. s.) 585,000 
The question is really worth being agitated by the| og;y'Debentures. ccc, 100,000 2. 5,000 “T2. 98,600 
English Press, to which people in Belgium would, in point | Elkhorn Mining (L.) £1 shares ........... 170,000 ...... 21,250 ...... 148,750 
. . , ° ee ES eee 40,000 .... TD ‘sssces: 35,000 
of fact, lend an open ear, while advice from any of the ——- 
countries forming the Latin Union might, perhaps, not be | gota) ue ees ree NOE bed for dian 
so welcome there.—I am, Sir, your obedient servant, £ 
coin bbb manRsaienbaneianauas r casa ich cenbunmeee sues stn 
Se ee, a | ee ee mice 
aris, 28, Iiue St. eorges, l'ebruary 4th, 1890. BINED sssnecnbeisvncabseoebnesvesen 17,802,101 ) 18B7..........cccccsersssseceee. cos 
. eo es 18,532,000 | 1886........csssccsccosscesessecos 101,074,000 
{We print Mr Haupt’s letter, but we must not be taken 1886 13/4721000 _——_ ereieraenetiamnesoe 


to agree with all the views he expresses.— Ep. Econ. | ates ‘Mortgage and Agency Company (L. ).—Ca pital, 


£1,000,250, in 100,000 shares of £10 each, and 250 
founders’ shares of £1 each. First issue, £600,250, in 
60,250 shares. Divided into 50,000 ordinary shares of 
£10 each, 10,000 A shares of £10 each, and 250 founders’ 
desi ane . a emg} shares of £1 each, which will be allotted at par to the 
esirous that the works for regulating the “Iron Gate applicants who have provisionally applied for the whole of 
and the cataracts on the Lower Danube should be made | the ordinary shares, but no preference in the allotment of 
known to contractors in the United Kingdom for their | the ordinary shares will be given to these applications over 
competition, I am directed to state that the respective | those made by the public. Applications will also be 
lans are lying open for inspection at the Office of this | received for £100,000 terminabie debantures bearing 
epartment, and that copies thereof can be obtained | interest at the rate of 44 per cent. per annum. The 
on application for the price of 20 florins Austrian currency. company is established chiefly for making advances as & 
_ Hoping you will find space for the above in your valuable | first. charge only on real and other choice securities having 
journal,—I have the honour to remain, Sir, your obedient | ample margin, in connection with the Indian, Burmese, 
— 1D . F. Krarr. | and Eastern trade generally. The founders’ shares will 
— eens the Imperial receive no dividend in any year until the preference 

and hoya ee ungarian Embassy, interest has been paid on the £9 per share of the A shares, 

14 Queen Victoria street, February 4th. and 8 per cent. dividend on the amount called up on both 

ordinary and A shares. The founders’ shares will then, 
subject to such provision for a reserve fund as the directors 
shall deem advisable under the articles of association, 
receive half the remaining profits. No promotion money 


HUNGARIAN CONTRACT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Royal Hungarian Ministry of Commerce being 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


















watimmate {Aro hnomtrns—— | -——Kaonirrs.-— | has been or will be paid 

: : 
“or the | 19, ists,to'| Ended | Endea | Elkhorn Mining Company (L.).—Capital, £200,000; 
188-00, | 1800.” | Passo” | eon? | Neb5% | in 200,000 shares of £1 each. 30,000 fully paid shares 











will be allotted to the vendors in part payment of the pur- 














& £ £ ° 
QUBtOMs  aserrernensnnren 20,050,000) 17,183,000) 16,987,000 358,000, 358,000 | Chase-money. Issue of 170,000 shares, of which 89,000 
Stampat 277s] 23,870,000) 20,960,000) 21,855,000) 243.000 374,000 | have already been applied for by the directors and their 
80, 11,070,900; 10,470,000 130,000; 205,000 * . = 
Land Tax and tiouse Duty...| 2,900,000) 1,495,000 1,440,000, 295,000, 280,000 | friends, and will be allotted in full. The company has 
perey * RD TOS. wy iy ecnaoe Tse eel val ne 1aeaate been formed for the purposes of acquiring and ie the 
Telegr Bervice 0. ed 2,230,000) 100,00 1,735,000 55,000 nil ee tee Mines, situated in Jefferson County, ~ 
Interest on Purchase Money mr a tana, U.S.A. The property consists of about 70 acres, an 
of Suez Canal F : Me : 
fini a 230 0 said gail on | gy |S 25 etemp mill, hoisting works, store-houses, offices, an 
Miscellaneous .......0....000.-. 2,860,000 2,825,212 9,530,882/ 99,007, 59,543; Other improvements. ‘I'he prospectus states that the only 
Total Receipts se 71,065,593 7a 900 Bas6,007| 885,58 expenditure now necessary is for the purchase of new 
EXPENDITURE...” eaissaee t110ase Jaane! enaines, the present ones not being powerful enough for 
eee ee ee be work it is proposed to do in the future. ‘The cost of 
Raion eo sibSns ene tuapsodunke 2,855,445) 2,751,917 


vn nnn} 886448) 2751 these in position will not exceed £12,000. The directors, 
a seeeeeeen °° | however, propose to set aside for working capital £35,000, 


OTHER RECEIPTS. OTHER PAYMENTS. 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

= corresponding with the present date, as well as ten years 
. viz. :-— 














which will also be sufficient to provide the additional mill, 
which they hope will soon be needed. The total amount 
payable for the property under the contract is £165,000, 
payable £135,000 in cash and £30,000 in fully-paid shares. 
_ Walery (L.).—Capital, £65,000, in 65,000 shares of £1 
each. Issue of 40,000 shares. This company is formed to 
purchase and work the business carried on for the past seven 















































At correspondin Feb.11, | Feb. Feb. 8, | Feb. 6, | Feb. 5, 
with the present week.| 1800,” | 1887." | 1888." | 1880. 1800, 
a a 





























years by Count Ostrorog, of 164 Regent street, W., trading | Cireulation (excluding, 2 a te «ose | nan 

as “ Walery,” as a photographic artist, and to extend the | pammhpotils)-----| °S27Ls38 enathao,saalecos, 2347.10 | 2284790 
same by the addition of studios. Count Ostrorog is under | Goren pote wisi reas 718) 1 ae iteonrre| 1ctoease | 18 
agreement with the company to act as managing director | Other cecurities..-2-| 18001505, 18767046) 10889;794 100872 | 21,149,201 
for five years at least, and to devote to the interests of the | Goin'and bullies oO) 3oStei79 2U814308 S1eR0.885 2100U821 | 21002311 
company similar superintending care to that hitherto | Provertion of reserve | 

exercised by him on his own behalf. The property pur-| Bankra'eofdiscouai’| sx | “UR | “SX | SR | SRG 
chased by the company consists of (1) The goodwill and eae ish sof | seed | ee tahea 
established business of Walery. (2) The negatives, eee et) (ie Oe oe ee ee ee 


processes, trade marks, and trade secrets of the business. 
(3) The copyright of the publication known as “Our 
Celebrities.” (4) The lease, for an expired period of 18 
years, of the premises, 164 Regent street, London, for 
which a premium of £2,000 was paid three years ago. (5) 
The lease of the premises, for an unexpired period of 19 
years, of Walery Villas, Muswell Hill, now used as art 
photegraphic printing works, and as storerooms for the 
negatives. (6) The fittings, fixtures, furniture, and acces- 
sories, upon the two last-mentioned premises, upon which 
£5,000 have been spent. The price to be paid to the 
vendor is £37,000, of which £12,000 must be in cash. The 
vendor undertakes to accept the balance in shares, if 
seed. and stipulates for a minimum allotment of 12,000 
shares. 


30 

— Amsterdam (short) 12.0}-1} | 122-3 | 12.02-13) 12.1 -2 12.24 
— Hamburg (3 mths)| 20-57" | 20.56-60 | 0.47-5! | 2653-67 |20.68- 

Clearing-house return ...| 92,811,000 111,625,000, 119,497,000 162,735,000 | 187,610,000 


* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £451,478; in 1887 an 
excess of £4,225,060; in 1888, an excess of £5,308,314; and in 1889 
an excess ef £2,559,000. In 1890 there is an excess of £1,946,386. 

In 1887, the money market was quiet and easy, a firmer tone 
prevailing on the Stock Exchange. 

In 1888, the money market was quiet and easy, there being a 
lull on the Stock Exchange and also in general business. 

In 1889, rates of discount had a hardening tendency, the market 
supply of money showing considerable diminution. The stock 
markets were active, with prices firm. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 





The Bankers’ Gazette. 






































(000’s omitted.) 
Pied. 6 ge nee Be Tee CVI ORO co lh ie ee 
BANK RETURNS AND MONEY MARKET. eWeek | ota, | SMpkRschange | consol Pay Daye, |“Foustbay, othe 
BANK OF ENGLAND. »ifl sash lalensemanaaanemntaddiegsanenanmnsaaeheianmlnattiiel 
An Account prseant to the Act 7th and 8th Victoria, cap. 32, for : Date, cat iat is bom! pm Ey | -. ‘i | Date. ‘ 21,280, 
, . yf OD, ° fy | . } aly . } 
the Week an — ‘cae 5, 1890. ov = see —_ —_ i tests ‘ape ; BG ori ‘ ian 
° Dec. 4 ..... | 175,418, | 3,780 | 030, | Ma, 
; he 111681, Oct. 16 67,874, June 3| 28,901, June 4 20,60, 
Notes issued ,........ 36,360,055 | Government debt ... 11,015,100{ $3) [08 0. TN atgee! Aue. | arigoo, Aus* 2 aaeTk 
Other securities...... 5,184,900 1840, | ; 23 52,151, Sept. 2} 30,381, Sept. 4  2u,768, 
Gold coin & bullion 20,160,055 | Jan. :......) 180,982, Dec. 12 61,40], Oct. 2) 27,262, |Oct. 4, 25,472, 
Silver bullion as Scie | 149,811, | |Nov. 5) 22,412, |Nov. 4 26,193, 
rs , he 15 sesoee| 172,748, | 30, 66,101, |Dec. 2} 81,897, |Dec. 4) 19,687, 
as eee a | 139,048, | 1890. | | 1890, j 1990. | 
36,360,055 36,360,055 Scat | 124,091, Jan. 15) 65,767, Jan, 6) 981,073, Jan. 4) 24,100, 
BANKING DEPARTMENT. Feb. 5... 187,620, | 30 «67,989, | Feb. 3) 80,388, Feb. 4) 22,647, 
: a eT 
Proprietors’capital... 14,553,000 —— securi- Seepeaneeiie, 1 919.260 | | 394.608 resin - 61 ‘2%, 
IIE abtbisitsinnesapinanes 3,490,680 | ties...........s.sssseeee 13,862,609 | total, 189 fOr | | es pa i 
Public deposits*...... 7,100,195 | Other securities ...... 21,140,201 | Sse.ctties. ) i+ M88. ower to ae Peary 
Other deposits......... 23,095,587 | Notes...........cccsseeeee 12,512,155 | gross total|——_—_—| —— satelite ccieanaieil 
Seven-day and other Gold and silver coin 932,256 | in 1889 ...| 7,618,766, | | 1,338,842, ae 351,690, | ... 290,117, 
bills 216.759 Do ’88 yy 6,942,172, | 1,252,465, ose 332,470, oe 279,091, 
Feet enero ene om ,40 Increase 676,694, ads | 86,377, ; | 19,220, | 18, 
48.456.221 48.456.221 in 1860..} = 97% | | = 69% | = 57 % = 61% 
,456,221 | ,456, er eo, i wah tig bx wereheneonipeaniga aan maneiaaielaaeateseaiiaaamiall 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and * The “Fourth” fell on Sunday. 


dividend accounts. 
Dated February 6, 1890. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts,compared with those of last week, 
exhibit :— 


The following is the Manchester Bankers’ Clearing.:— 


poo Years, —— Ww 
1889. 1888, 


£ £ 
ii masausientensieheatoaneeniann intial en 








Increase. ~~ 
& in eevesssereeel4,014,955 = 10°3 per cent, 
Circulation (excluding Bank post Dills)..........000+ 322,420 al Increase in 1889 014,9 P 
SENN cc. on nn c6s- cssibeascatengnaiovinas Ce te 556,103 — 
MINN ouc-s<c ncccnsvscenssoscevesess as ie _— 7 
Government securities . ai il wid : 
Oth i a - Four weeks ended Jan. 25 ....:sssssssssssessseene 12,766,901 ec... 11,236,225 
Bellon nnn” ae 262.265 ache antes Baik accuncssmneatc sodpeianis 8,231,384 scesenes 3,028,648 
Base tVessseseeesseessennnssssesnessanesneennesnssneen a7 - 15,986,135 44 _ 200% 
The following shows the amount of the Circulation, Bullion in Increase in 1890......s0000+000 £1,723,262 = 12°8 per cen 


he principal items in the latest weekly accounts published by 
ses hnltine oa and the New York Associated banks are 



































oa 
Gola | | Securities! Pee compared below with the previous statement and with the corre 
Date, |Coin and c/o. \aoraing | Banting g 2 ig sponding etatement of last year :— 
"| Bullion. | out for | Bank Post |DePo#its.| Depart. acevo. tig BANK OF FRANCE. 
Export. | Bills). —., het conidinaieecapaas 
' ! } | | 
en -- = Comparative Increase 
eee et ee ee ee ee Doosan. 


ie ” 4ie Feb. 6, | Jan. 30, | Feb. 7, | or 
Nov. 18 20,032,507, t, 24,263,180 28,716,118 3 622,996 11,909,827, 4145 dite sd ee 
20 101822775) 2Bs4000 out) 28088'975 [22054010 36,006,749 12,033,500 doy b: | Last Week. Last Year 
27 20,193'899| 199,000 in| 23,829,420 28,783,798 34,066,770 12,564,479) 435) - 
4 19,954,318! 270,000 out! 24,271,835 (81.004 079 56,007 216 11 se ee Bey — ee | rae te z 2 
| | 23,2 30, 86,235, ’ 0 i — , 
Is Is sf3e11) 793,000 out sasr'ges, 291408008, 36,116,632)11,247,688, 374.— | Coln and bullion—Gold... 50,115,000 60,087,000; 4o.20au0) + 73900 + 9,838,000 








—_——— } | £ | 

















24/1705.190| 10,000 out! 24,414,930 28,645,044 36,913,474 9,590,200 334;— a ne | Syren rte ei SAN + mee 
Yan, 1/17,208,874 700,000 out 24,573,400 pecenarn 0. tos neal 032013127 Teiconn anmnotiies niet 10,935.00 44,741,000, 16 172,000 - 3,826,000 + 4,763,000 
18, , 24,516, 31, ‘ , ' ; | i 
16 18 aaa Sane cal 24,145,405 |30,143,530) 37,629,356 10,713,463) 354 LIABILITIES. 126,630,000 127,957,000, 109;302,000 - 1,327,000)-+17,828,000 
22 10,241,347) | 74,000 in) 2,860.00 BBLS. Soa OY a8 aai{— | Government deposi... 7,686,000 9UTS00) 6.925.000 — 1302, 0) + 76100 
29 20,73:,036; 1,056,000 in) 23,525,480 | ail I As, | vate deposits ......+.0+ , 17,198,000, 17,791,000, 14,360,000 - 594,000'+ 
Feb. 5/23, 92°31 117,000 in| 23,847,900 '30,195,7S2 85,011,810 13,444,411 434 Pri posi 7 
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The Bank of oc ore state that, in order to -“ re the 





. 2, | dividends due on the undermentioned dates, the nees of 

* té00." “Te0o.” 0.” 'Last Week Last Year. | the several accounts in the Stoning funds will be struck on 

Coi and bullion | so,ses,000 $8,901,000! 40,705,000 + 274,900 = 1,440,000 the night of Monday, the 3rd of arch, 1890, viz. :—Divi- 
Discounts and advances... | 20,117,000, 30,461,000, 26/669,000, ~ 1,344,000 + 2448,000 | dends due 5th and 6th April, 1890: £2 15s per cent. Con- 
~~ | | vszom | solidated Stock, 1903, £2 15s per cent. Annuities, 1905, 
Ourrent sooounta nr 18:286,000 15,086,000) 19:282.000 = e50;000 z 3700-00 £2 10s per cent. Annuities, Annuities for terms of years, 


AUSTRO-HUNGARIAN BANK 


Local Loans £3 per cent. Stock, India £3 10s per cent. 
", Jan. 23, ; Jan. 13, | ~ Jan. 23, 
1890. 1890. | 1889. 


Stock, India £3 per cent. Stock, Metropolitan Consolidated 
Stock? (£3 10s vi cent.). Dividends due Ist April, 1890: 
Eastern Bengal Railway Annuities, A and B; East Indian 
Railway Debenture Stock (£4 10s per Cent.), Oude and 
Rohilkund Railway Debenture Stock, 1898 (£4 per cent. 
Liverpool Corporation Stock (£3 10s per cent.), New Sout 
Wales Stock, 1924 (£3 10s per cent.). On and after Tuesday, 
the 4th of eee the above-named Funds will be trans- 
ferable ex dividend. 

The Bank of England have appointed Mr Henry Jones to 
be one of their cashiers, and he is empowered tosign bills and 
notes for the Bank. ; 

Messrs A. and W. Nesbitt state that they have taken into 
partnership Mr Reginald Halsey Birkett. ; 

Tenders for £1,500,000 Treasury Bills were received to-day 
(Friday) at the Bank of England. The whole amount was 


Assets. £ £ a2 oe: og 
Coin and bullion—Gold...} 5,431,00C, 5,435,000) 5,809,000 — 4,000 - 378,000 
— Silver... 16,266,000| 16,247,000, 15,592,000 + —19,000/4+ 674,000 


Discount and advances ...| 16,478,000] 17,747,000, 17,222,000 - 1,969,000;- 754,000 
LIABILITIES. | 


Chroulation  ......-+-++0+++ 89,720,000 41,122,000 39,085,000 - 1,402,000 + 655,000 

NETHERLANDS BANK. _ ss edhe 

| Feb. 1, | Jan. 25, \ Feb. 2, 

1890. 1890. 1889. Last Week| Last Year. 

Assers. £ £ £ £ £ 

Coin and bullion—Gold.. ee 6,063,000 | 5,092,000 +  1,000— 28,000 

= Silver...| 5,642, 5,747,000} —_7,367,900'- 105,000! - 1,725,000 

Discount and advances..| 10,316,000 10,496,000! —8,242,000/- 180,000 + 2,074,000 
LIABILITIES. 

Notes in circulation ...... 18,470,000, 18,571,000, 17,758,000 - 101,000+ 712,000 

SS -1,088,000' 2,201,000 |. 1,422,000 - 213,000'- 334,000 

______NATIONAL BANK OF BELGIUM, 

| Jan. 30, Jan. 23, , Jan. 31 








2,860,006! 2,000,000 3,785,000 — 140,000 - 925,000 


ical aaa 20,000 in transfers on Madras at ...... 1 59-32 per rupee. 
Between April 1 and Wednesday night remittances for 

18,53,62,072 rs were disposed of, and produced £12,711,573. 
We subjoin our usual discount quotations for paper having 


various periods to run, and a comparison with previous 
wecks, 


“Converting the reiche mark at 18; the Austrian florin at 28; the Dutch florin 
at 1s ed; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

Discount and Loan Market.—This week has brought 
some hardening of the market discount rates. At the 
beginning of the week quotations opened exceptionally firm 
as it had at last become definitely realised that it was the 
intention of the Bank directors to maintain their 6 per 


cent. rate until it became effective in attracting gold from 


ad ; . 
1800. © | 1890.” | 1880. " Unst Week Last Year. | allotted to three months’ - s ag at £98 = “ neces 
Asarts. (  & i i ; is is equivalent to a dis- 
a he — pcan | $5100" astoeioo0. 13506000 + 18050004 606°900 ae ae rtm ore ry per cent _ 
SERINE, ‘cecnsumanen | 13,231, 3,05 566,000 + 180,000 + 665,c » of « ‘* p 
LIABILITIES. a Silver remained steady, at 448d, until the Ist inst., when 
ees "Toeanee ‘aeeaae verse yoy ft tieom + Vaseooo | Several parcels were offered, and then, as no Indian bank 
RANK OF SPAIN. = ~~~ ~~—_| Would buy pending the India Council allotment, a reduction 
anno ns:muviitiniasicieh Letina RA etedeileel teineilicaalaactndial Whee testo ean To-day (Friday) the price has been 
et *rs00." | u00.” | “tg60.” (vast Week! Last Year. | 448d 
: 1890. 1890. 1889. (Last Wee ear. ° ? e ° 
ql Assets. B laphesg ey eee Messrs Pixley and Abell supply the following quotations 
Fil Coin and bullion .........+ 10,643,000, 10,707,000 12,877,000 - 149,000 - 2,229,000 | £4» bullion:— 
i | a oe Sener, a em e mrs eet een —- Gold.—Bar gold, fine, 77s 9d per oz standard ; bar gold, con- 
: . | | ° 
é i Civeuiation...............00000 29,543,000 29,622,000) 29,050,000 - 79,000'+ 493,000 | taining 20 dwts silver, 77s 10d per oz standard. , 
Ei) Deposits .........+0---+++0 ++ | 16,368,000 16,392,000, 16,531,000 - _29,000'- 168,000 | Silver.—Bar silver, fine, 447d per oz standard ; bar silver, con- 
ii NEW YORK ASSOCIATED BANKS. taining 5 grs gold, 44}4d per oz standard ; cake silver, 477d per 
| — - “Feb.% | Jan. 9%, | Feb. 2, | oz; Mexican dollars, 433d per oz, nearest ; quicksilver, £9 10s. 
Ft ie tee | 190. sk. |Last Week Last Year. | The India Council have sold the following drafts during 
t RE ci ahissinibicdintant | 18,020,000 17,920,000 17,840,000,4 100,000 + 180,000 | the week :— 
Legal tender .................. | 6,300,000 6,280,000) 7,500,000 + 20,000 — 1,200,000 £ sd 
\ Loans a discounts ...... , 80,069,000 80,060,000 ee A + ( Wednesday... 1.000 in bills on Coloutte at a as 
Le IABILITIES, | | | | vis i j in bills on Bombay at............ 
t SINMIOON ois dobscancnnanincele | 660,000 700,000' 940,000 - 40,000 - 280,000 Thursday .. 65,000 in transfers on Calcutta at ... 1 5} per rupee 
Wet deposits .... ......00000 | 85,840,000 $4,800,000 86,220,000 +7,040,090 - 380,000 Aa oa in oem on mers * seeees 
Reserve (Specie & Notes). 24,320,000, 24,200,000 25,340,000 + 120,000 - 1,020,000 Friday ...... oe en OS 
! Legal Reserve ........esee| 22,400,000! 21,200,000, 21,555,000 + 260,000 — "95,000 my seesee eee ee ae NS OF «.-- 
bE ; Excess of actual reserve..| 





| 





Bank Bills. Trade Bills. * 


3 a Months. 6 Months. 3 Months. 4 Months. 6 Months 





Floating 
Money 




















1. % OOS ah. 2 ee % 

abroad. On Monday rates for short period loans were | *°* 2 3t 3 ? : | ‘ “ 5 | “ 5 d 5 
quoted at 5} to 6 per cent., and for best three months’ bills | ,,.. 2. ‘4 4 32 i Ree wae: 
at 4} to 43 per cent. Indeed, in the latter case some of the ae 24 3h 3 8 “ 4% + 0) 34 
large banks refused to do business at a lower rate than 4} or ‘5 H 4 34 4 34 4 | ‘ “ | 4 45| 4 
per cent. By Tuesday evening rates had given way |%*" ,°~ a “i rs | 4h ‘t 5 | a flas 
to some extent, owing partly to repayment of Treasury bills Se oh ; i 2 .. e i ats Hy 
which had matured, and to purchases of Treasury bills by 81... 6h | it “aC 4 i 5 | 43 5 | ‘if ‘ 
the Government in the market, and to the fact that some bills | F&®—®-" ® 4 “ : S$ 6 3 








had been taken off the market by French bankers. Loans until 
the next day were offered at 5 per cent. Yesterday, however; 
rates were up again, owing to the repayment of advances 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint stock banks and 
discount-houses are as follows :— 


due to the Bank having reduced the market supply. To-day en banks at notice.............+... . ; 5 ae —_ 
there has been a fair demand for money, rates for short loans Do at seven and fourteen days’ notice ......... 43 per cent. 
being quoted at 5} per cent., and for best three months’ 


The discount quotations current in the chief continental cities are 


bills at 4} to 4§ per cent. The continued hardness of | as follows :— 


the market has already brought the foreign exchanges — eee ey Maret 

well in y i % % % 

a our favour, and there are signs that gold may) 5.4. 3 Feb. 7, ’89;2§ | Vienna......... 44 Jan., 23°90] 4 
ortly flow hither in larger quantities, provided rates are | Berlin 5 Oct. 2, 895 3} Genoa ......... 6 Mar. ’89] 42 

maintained. The Bank return shows an increase of £363,000 condone ee 3 |St Petersbrg. 54 Dec.,’89) 7 

in the coi d bulli : - ™ rankfort ... 5 34 Madrid ...... 4 

oe 7 ae of ae ee received from | ‘a a sterdam.. 2)May 29,°95;9t {Lisbon ».... 6 Jan. ’90] 52 
road. 1s usua at the beginning of the month, there | Brussels ...... 4 Oct, ’89} 38 (Copenhagen... 34 

has been an expansion in the note circulation, which shows 


Abt other centres the latest recorded quotations are :—- 
% Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 11... 
Ditto (endorsed bills)... 5to6 | Melbourne ...... 7 to 8......8 to9 
Calcutta, Bank min. ... 9 Sydney&Adel’de7 to 8......8 to9 
The following are the standards for gold points of the principal 


gold exchanges Le 
French. 


2 Sate mille for us. 
25. Par. 
25. p. mille agnst us 


an increase of £322,000. Large disbursements on the part of 
the Government are indicated by the decrease of £566,000 
.jn the public deposits, which has taken place in spite of 
revenue collection. The Treasury Bill repayments are indi- 
cated by the reduction of Government securities by £760,000, 


and whilst other securities are almost unchanged, private 


Marks. German. 
| deposits have declined £141,000. 
a ° 


Dollars. American. 
20.52—5 per mille for us. | 4.89 —5 per mille for us. 
20.43—Par. 4.867—Par. 
20.83—6 p. mille agnst us. | 827—8 p. mille agnst us 
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The latest exchanges are :— 
French “cheque” exchange 25{ 294c,* or 2 ill 
German short exchange ..... - 20m 47 pf, or ae om mille “eo oa 


New York  exchan ; 
“Cable transfers ” oe} $4.88}, or 5 per mille for us. 


* The Bank of France charges a i 
above is not the real iauhanae premium on gold, so that the 


LONDON COURSE OF EXCHANGE. 
jpalgtediei niin tecgeapieenteed pice teres sa ie e 


Pri 
aiid. ce Negotiated on Change. 




































Feb. 4. =; Feb. 11. 

Cheques | 25 27} 25 323 || 25 97 25 32 

8 months att 25 52 25 Ath 25 52 

$§}12 41 12 @ 

Atsight | 12 2} 12 3f 119 of 19 3 

| Smonths| 2069 26 73 } 20 69 2073 

lise 2068 2072 || 2063 2072 

= 2069 2073 || 2069 2073 

_ 2 oe 11 983 | 11 96} 12 1} 

on’ | 25 524 25 574 || 25 52h 25 57h 
Genoa, Naples, & : ost 3B ! opt oF 

oa, Naples, rime = 25 933 25 983 | 25 933 25 983 
Madri » Bares ona, o| ow 44% 441 | 44} 445 
sbon and Oporto..........ssseseeee ke 52% 2s S| BCD 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
ILatest| Rates of | 


| 
‘Latest! Rates of 
} ' | 
\Dates. Exchange. Usance, ‘Dates. Exchange. Usance. 
Paris ......0..... Feb , 25°29} ‘Cheques Rio Janeiro...'Feb. 6 24jd  90dysat 
Amste f 1212 | Short. | Buenos Ayres) 1147jd 48d/  ,, 
Rs sccennsind - 6 247 | , Do Pm.onGid: 6; 47 es 
DN ccsahceecan - 6 20°27 | 3 mos. Montevideo... Jan 7 61 Bit ie 
Hamburg .....|- 6 20°26 |, |Valparaiso ..j- | | 
Frankfort ...... - 6 20°49 | Short. |Melbourne ...'Feb ) | 60 dys st 
Vienna ......... - 6 11840 | ,, |Sydney......... Feb } 3 §P-88- ag 
St. Petersburg/Dec24/ 92°50 | 8 mos, | Adelaide ...... Feb ead. bef ‘a 
Const’ntinople Feb. 6) 109°875 ee Calcutta ...... ‘Feb. 7; 1/5,%, V telegra’ 
Genoa, &c....... sd at | »  |Bombay ...... - 7 1/5..f transf’r 
Madrid ......... — 6) 217 | 4 |HongKong...|- 7 3/2 4 m.sgt 
New York...... Jan30; 4834“ 60dyss¢ Shanghai,.....- 7 4/48 
om | | | \ 


| 

aaltepet heen arenes austen 

The Stock Markets Busines on the Stock Exchange 
has been somewhat restricted during the past week, owing 
to the monetary stringency. Investment purchases, however, 
have been fairly frequent. In the Home Railway depart- 
ment quotations have again been affected by dividend 
declarations. American Railroad shares have been dull 
here and, in spite of New York support, closes, with few 
exceptions, lower than last week. In the Foreign depart- 
ment irregularity has prevailed, but changes in price have 
more often been for the better. The Mining market has 
been inactive. 


Consols, &c.—-Home Government securities have not been 
active at any time during the week, and the Bank return had 
the efiect of depressing quotations yesterday. Consols for 
money close at 97 3-16, and for the account at 979-16. Indian 
securities have been dull, but have remained fairly steady. 
Colonial securities are neglected, and Corporation stocks 
are a little lower. 





| geneeeieeneentianien Ciosine Pricss——_————_._ 
| Last | To- 
Friday. Sat. Mon.) Tues. Wed. Thurs. 








Cons. 23 ¥ unti) 1903, ' 
then 24 %,red.1923/973 #97 497 397 it £973 #8972 ze va 


Do acct., Feb.397 297 4974 3974 $97 397) B+ ¢ 
23%, red. 1905 ...... ‘oh 100 99} 100.995 100 994 100 994 100 994 100 994 100)... ..: 
2) %, red. 1905 ...... 1949 54943 Of94f 54943 54949 5495 $95 Shr 4 

Loans 3% Stk.|102} 3102; 3102} 31024 3102) 31024 3102} 3... .. 


t/p 4/a 1/p 4/d 1/p 5/d par 5/d par - 1/- 


Excheq. Bills,Jn....... '4/d 1/p 4/d 1/p4/d 
— i oo ae 35332 35382 35332 35/332 36)... 


k Stock .. .........'382 35332 35 332 


India3} % red., 1931107 4107 $107 4107 4107 4107 49107 3)... .. 
Do 3 % red.,1948... 100 4 ioe tio) 100 4100 4100 4/100 4-4 
Mt. Ba. of Wrks 34% 1124123 12 $112 41121124112} 247... 


Home Railways—In the British Railway department, 
quotations were principally affected at the beginning of the 
week by the North-Western and Great Western dividend 
announcements. Neither of these was beyond the expecta- 
tions of the market, and consequently prices fell on realisa- 
tions. Inthe case of North-Westerns, however, there has 
been a recovery. A good deal of investment buying of the 
stocks of the Heavy lines has taken place during the week, 
and this‘has tended to support prices. Sheffields, however 
gave way considerably on the publication of the revenue 
‘statement for January, which showed a large, though 
by no means unexpected, increase in working expenses. 
A Satisfactory daily traffic return published by the 
Brighton company was sufficient to lead to a considerable 
‘@mount of speculative purchasing, and the price rose to 
152g. As regards the other Southern lines, they have, as a 
Tule, been firm, Chathams having been supported, owing to a 
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belief that more amicable arrangements will be brought 
about between that line and the South-Eastern—an impres- 
sion founded upon some remarks made by Mr Forbes at the 
meeting. South-Easterns declined at one time, owing to an 
unsatisfactory traffic return, but have since recovered. The 
abandonment of the Belgian Exhibition scheme caused a fall 
in Metropolitan Districts, and they close somewhat lower 
than last Friday. To-day the feature of the market has 
been the declaration of the Midland Company’s dividend, 
which was considerably better than expected. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 








Making 
as Prices. —~, Rise up” 
it Week. To-day. or Fall. Prices, 
CIN feet civckestesssdbilicesitenais 1258 §... 125 i sia + 126 
Great Eastern ........ coe SOG gx. Sl Gx... + « S823 
Great Northern “ A” -107 8 .. 1067 .. — 1 «109 
Great Western ....... 1653 62... 165 4 14. — g .. 167 
Lancashire and Yorkshire 6S 3 104 Ue ee 
London and Brighton “*A” .... csoe 1004 3x... 1538 Ex + 1 .« } 
London Chatham and Dover.............., oot 22 = oo 22 
= Ditto Arbitration Preference ......... 108 1083 9 + 2 
London and North-Western ............... 1778 Bw int +» 1784 
London and South-Western .. ............ 155 6 ... 165964... + & ... 155 
Manchester, Sheffield,and Lincolnshire 90 2x... 90 2 1. se os se 94 
BT das sertichccdebtnulestheatictstiey dx... 48) F.. — 1 . 58 
Metropolitan Consolidated 76 «44x... 756 .. — t ao. VT8 
Do Surplus Lands Cnn wat” "Ole as we’ 's . 67 
Metropolitan District ... 30 « 203 303... — + 30, 
CN 143} 1433 4 i « 4 
North British, Ordinary..................00 648 6334... — . 64 
ee PI vias cctscecsivarevadann a 84 77 } _— 78 
North-Eastern—Consols ........:ccssesesssee 1698 4 1683 Ob .. — 1714 
North Staffordshire ..............ccecceeseeeee 11315... «6-114 16 oe oe 
PINON I x oanscadesevastcersencigenc 98} ix... 98) 2... + - 1014 


RAILWAY TRAFFIC RECEIPTS, 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending February 2, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the lst February instead of from 1st January 
as in the case of the English and Irish railways. 

The increase of £41,673 for the week on the English and Irish 
lines is equal to 3°95 per cent., the mileage being 13,888 as com- 
pared with 13,783} in the corresponding week of last year, while the 
increase of £3,399 on the Scotch lines is equal to 2°69 per cent., 
op a mileage of 2,175, against 2,1644. : 

The aggregate totals show on the English and Irish lines an 
increase of £215,219 equal to 4°19 per cent., and on the Scotch 
lines an increase vf £3,399 equal to 2°69 per cent., as compared 
with the corresponding period of 1889. 


a j ee | Half-Year’s Aggre- ; = 
Week's Receipts. 




































| gate Receipts. Miles Open. 
(Increase Sotal ; Increase | — 
| Total or ‘otal. | or 
Decr'se.| ; Decrease. 1800. | 1889. 
EN@.isu Lines. 2-4 Be Pgs Sout geet 
Great Eastern oo...) 61,855 + 330, 306,138 + 8,797) 1,104}) 1,0654 . 
Great Northern..................| 74,469 + 2,576 373,647+ 9,169) 963 977 
Great Western ..............6/ 145,760/+ 6,110, 718,720 4 26,500; 2,477 2,4605 
Lancashire and Yorkshire.... 77,122\+ 3,151) 378,961'4+ 23,107 6244) 511 
London and Brighton........., 87,407-+ 2,014 190,107 + 16,270) 476}, 476 
London, Chatham, & Dover 21,313'+ 204 106,179+ 7,317) 186 1 
London and North-Western 202,982 + 7,725 976,136 + 2,123) 1,8754} 1,874 
London and South-Western 53,719 + 2,723 251,827 + 33,107) 877 
Manchester, Sheff.,& Lincln) 39,277/+ 1,845 197,887+ 11,011) , 287 , 287 
Metropolitan ..........cesse) 13,220 424 61847 11,160, 85 | 27 
Metropolitan District . | 7877+ 610 39,047 + 643, 13 | 13 
ERIE sas seksosccssvcsese .| 156,770 + 5,471 764,573 + 1,760, 1,206}; 1,206} 
North-Eastern ....... .| 129,691'+ 8,903 602,224 84,227) 1,578 | 1,578 
North Staffordshire ...........) 13,8514 680 68,2674 44,040, 312} 3812 
South-Eastern ........c.s0e. | 82,606 + 138 163,375,+ 4,048 4269 418 
Irisn Lines. | a 
Great Northern.............00.+. | 11,043 - 570) 55,186)+ 7,826, 487} 487 
Great Southernand Western, 11,136,- 824 58,966 - 770, 622 622 
Midiand Great Western ......' 8,330)+ 6) 95,065) ~ 1,135) 432) 482 
nites dacrns Lara 41,673 5,346,052 + 215,219 18,888 } 18,788) 
Scorcy Lings, ——= | —_—_—_ 
Caledonian vrsvcerceucvrence] 06,561/+ 1,087 704), 734 
Glasgow and South-Western, 10,943'+ — 557 847; ly 
North British.,..........-, 53,405, + 1,755 1,032) 1,082 
} ae a 
Total ...cresscones| 329,004)+ 8,300 xe _ | 2975 } 2,663, 


Foreign Stocks.—The Foreign department has been 
irregular. Business opened with a very dull tone, but soon’ 
strengthened, Brazilians being bought, and Portuguese came 
into request for foreign account. Turkish Groups, too, were 
actively supported. By the middle of the week, however, 
matters had become quiet again, and quotations generally 
showed a moderate decline. Greeks proved an exception, 
coming in as they did for a share of support, originating: 
principally in Paris buying. The disquieting news from 
Sofia has caused a fall in Bulgarian loans. Peruvians con- 
tinue to show a gradual advance, and Egyptians, with the 
exception of Unitied, have again improved upon the week. 

Subjoined are the latest closing prices of the more mmpor- 
tant issues as compared with last week’s prices. The making- 
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up prices at the last settlement are also given for reference 
purposes :— 







“Making 

Closing Prices.—. Rise up” 

Last Week. To-dav. or Fall. Prices, 

an 4% Unified Debt...............+ | i gall 7 ge — ge uw OS 

tto 5 % Preference ....... iabilitee a. 2... woe Ok oe 108 
Ditto 5 % State Domain ................ 104 2... 19%3 .. + 4 "= 
Ditto 4 % Daira Sanieh ... . $834... 83) 2.. — (2 
French 4} %, 1883........ ee ee) YT eee 
Greek 5 7, 1881-4 ..........0... 8390... 9 4 .. + } oo 90 
Hungarian 4 % Gold Rente .. st 8... 87§ a _ «. 87 
- 4 eyes Qe eee j ww» 925 
Peruvian 6 %, 1870 .......... SERENE aa a Bee - 20 
Ditto 5 %, 1872 .....cseceee Se ie A net ;- — $ w W 
ID icscassccvsceveseshons ache . 635 @... 68 a ee | 
NE BERD ..cosssscencsceeereccesvonss 94 i: TE AR ees igac Sine) (pee ee 
ID INP © 5... ceencosacesnencclecibiecce - 73 7275 fe — & wo 72h 
Turkish, “Tribute Loan” 4} %, 1871... 95 = 10. 95 Bae vee cee coe ONE 
Ditto 5 % Defence......ditto ......0..66 Batre, AB esas es 
Ditto Group UL. .......ccsesssseeeeeesseeee 7% 48.. 178 fe + vg we. owe 
ETT vnnicossspdaneliietvengrat 17% th... 178 a a ee 
Uruguay 6 % Unified .......... Sica cinibe ~~ | ge a ee a ao 


American and Canadian Railways.—Early in the week 
Philadelphia and Reading shares recovered some of their 
previous loss, buying taking place in a determined attempt 
to obtain control of the line. The rise has been con- 
tinued since Atchison Topeka rose, owing to the publica- 
tion of a traffic return which showed an increase of no less 
than $200,000 on the first three weeks of the year. More 
rate-cutting reports then depressed the market, but 
these were dismissed as unworthy of attention when the 
Chicago Burlington and Quincey Company, one of the 
principal of the supposed offenders, announced an increased 
dividend. The American Railroad market generally, how- 
ever, has been dull, and quotations, asa rule, close lower than 
last Friday. Almost the only support has come from New 
York arbitrage purchases. In the Canadian department; 
Grand Tranks were bought upon the publication of a satis. 
factory weekly traffic statement, and they close a little 
higher. Canadian Pacifics, on the other hand, are very flat, 
and have been dwindling all the week. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 
“ Making 


7—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices 


Centra) Pacific Shares............scccesesvee ae, we ea SO OES ee 
Chicago Mil. & St Paul,Com. Stock... 7192 . Tl 43.4. - # .. % 
Denver and Rio Grande, Ord. Shares... 164174 ... sit | ae ee 
Ditto Preferred Shares ...........cc000ee Se Se. SUED abv ~ “esd. Joke) Nee 
Mhinoia Central Shares .........c.cceceeeeee ae fan ee Pas SO ee 
Lake Shore aud Michigan Sothrn.,Shrs. 1053 7... 1088 J ee TONS 
Louisville and Nashville,Com. Stock... Y<O21;x. 914 2. + = & 91h 
New York Central Shares ...............00 100 4... B06F OR... -— 2 os 
New York, L. E.,& Western, Ord. Shrs. 279 8)... 274 3... - 2. oT 
Ditto 6 %, Second Consol. Mort. ...... 104 4... W3$ 4h... - 4. ... 1O3} 
N.Y., Ontario, & Western, Reg. Sharca 19} 20... 19 §.. - & .. 198 
N.Y. Pennsylvania, & Ohio,7 % lat Mrt. 85 4... 848 g.. - #& .. 844 
Norfolk & Western, Preferred ............ 6435... 63343. - gg w. 63% 
Northern Pacific, Preferred .............+ a PS ee ree ee ee 
Ohio & Mississippi, Ordinary Shares ... 22} 4... 213 23. ow 2 
Pennsylvania K. K., $50 Shares ......... 663 & .. set io ee nes ee 
Philadelphia & Reading, $50 Shares ... 103 § .. 214 i os SE es ee 
Union Pacific, Shares. .......0920<0cc000.00000 608 g... 6839 .. -— § ww. 6OZ 
Wabash, St Louis, &c., Preferred Shrs.., 338 t > Safe = 2 on @ 
Ditto 6 %, General Mortgage,Certs... 63f 45... S52) 3)... - 1 .. 54 
Canadian Pacific, Shares ............:s008 ~ WG £.. 6h &.. + 1. 98) 
Grand Trunk of Canada, Ordinary ...... ee Ose 2 2 ee =. De eR 
Ditto, 4 %, Guaranteed ..........cs0se00 oe ee ee 
Ditto, First Preference .............06 SS ee oe ee oe oe 
Ditto, Second Preference ............. 493 50... 49,508... + 4 . 50 
Ditto, Third Preference ..............0- BI eas TG BG ese. aes eee es 


Foreign Railways.—Mexican Railways have been in 
demand, in connectien with rumours to the effect that the 
Government subvention is to be commuted for a lump sum, 
to be raised by a loan. The Argentine securities have been 
fairly steady, but Central Argentine stock fell on the 
announcement by the chairman at the meeting of the loss 
the company had sustained in connection with the gold 


premium. Brazilians have been steady with a firm tend- 
ency. 


Miscellaneous Securities—The Mining market has been 
inactive all the week, and several downward movements 
have taken place in every department. Amongst Telegraph 
securities, Anglo-Americans have been in request, but do not 
close higher than last week. Hudson’s Bay shares have been 
bought, and Bell’s Asbestos have improved. Central Borneo 
shares are lower, in connection with the new issues. Bank 


stocks have been easy. Nitrates were dull during the early 
part of the week, but have since recovered. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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“ Making 
-—Closing Prices.—~, Rise up” 
Last Week To-dav. ortall Prices, 
Anglo-American Telegraph, Ordinary.. 50} 1} ... ist Bia we tes’ etl 
Bryant and May ....... a SO 13 ee ee 
Hotchkiss’ Ordnance .... 7 a “oT j one 
Hudson’s Bay, Shares ............ sae: ae 2. 20 on . 199 
Imperial Ottoman Bank ..........-++ee+++ ~ Mah... We y~. - oe ~~ 
Mexican Railway, Ordinary ............+ - 88a 2 a8. + 2 w«— B® 
Ditto, First Preference  .......0.ssereseee 117; 2... 4118 i —~ & £- 4 eae 
Ditto, Second Preference  ........+.+++« jot to  MGia + 4+ = 
Rho Tite GRATES ..cccccccscccencecceccceoses a i a at ae % cs 
South Austrian Railway, Shares ....... ee | a i ee i 
Suez Canal, Shares ........:.sess0+ ivan an Se. Boba = ft ae 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Stock Exchange Committee have ordered the £2,330,000 
tonds of the Egyptian Four-and-a-Half per Cent. Loan of 1888 to 
be quoted in the Official List. 

MEETINGS. 

The following meetings are to be held during the ensuing week :— 

sais 




















Company. Class. _ Date. Place and Time. 

Bank of Egypt. ..... ...-......../Gemeral ......... «| 13'Winchester House, at 2} 
Barnsley Ba: king ...........00. Geueral ...........| 13\Barnsley, at 12 
Belfast and County Down) 

IE. ca scares nrnceesssns-oncncs MERE daestsosens ‘Feb. 11'B Hast, at 1 
Be:fast and Northern Coun- | | 

ROG TRARIOY ... dsskvenscssaees General .. ........! 12 Belfast, at 12 
Be: rout Wat.r Works ...... CPOEON o05 00005000) 11\Kirg’s Arms yard, at 2 
Brizkton Gracd Hotel......... SEINE scchsosuescst 12)Cannon Street Hotel, at 12 
British aud Irish Steam | i , 

PIO ssnccevennsnaniisccteevenh General ............| 10 Dublin 
Cavan and Leitrim Railway...|General ............ 12, Dublin, at 25 
Cleveland Water os0sep see AMEIOEOD sovsccereses lzjSaltburn, at 3} 
Colonial Securities Trust......,/ex-Genv ral ...... Loi75 Cornhill, at 2 
Cork, Bardon, ad South i 


Coast Railway 12) Cork, at 12 
Crystal Palace .. 


General ..... 5 
lo Canon Street Hotel, at 12 


General ... 

















Dublin (South) City Market|General ........... | 14/¢ ublin si 
East Lincolushire Railway ...|General ............ 13 King's Cross Station, at 12} 
East Usk Railway ..... ......... General ............ 13|Paddington, at 2} 
Essex ana Suffoik Equitable 

F bins bastens csshesveesesss ape OEMONED  ppsctneseoes 15 Colchester, at 12 
Gene:al Land Drainage and | ; 

Improvement .............00«-. (Gemeral ........008+] 12/9 Bridge street, at 25 
Great Northern (London) . 

PUI Sachin civics eins EE sate veaesnne 12'Great Winchester st., at 2) 
Great Northern of Scotland i 

SONNE Sache ohn ance cece Ex-General ...... 12\Aberdeen, atl 
Great Noitpern Railway ...... General ............ 14 King s Cross Station, at 12 
Great Northern and West of 

Ireland Railway............... Ex-General ...... 14/79, Cheapside, at 1 
Gr. at Southern and Western 

IG i ici as nnccnesavecence 15 Dublin 
Great Western Railway ...... 15| Paddington, at 1 
Guiseley, Yeadon, and Raw 

MO PRGA) oxcandeicsse ctl 10) Y. adon, at 72 
Hibernian Bank ..........0..0.6. Kpomeianned 10) Dublin, at 12 
BR RDIOU secs ss snchavenvehoccs NMR casscocsss cod 13'Huil, at 12 
Hull and North - Western 

Junction Railway ..,......... Special ............ 1: Great George etreet, at 11 
Kent Wate: works .......0 ...... General ..... 12 Caunou Street Hotel, at 12 
Lancashire and Yorkshire | 

NORRIS 5 co? dacsscvencecaenen’ General ..... ......| 12 Manchester, at 12 
Linoleum Manufacturing ...\General ............ | LiiQue n Victoria st., at 12 
CMON s.ccs sseseccusncst EE: sccnsescs | 1. B mingham 
Lij nvi Valley Gas ........ page sctasnecace 11/Maestey, at 1 
London and Biackwall Rail .\General ............! 11\Fenchuren street, at 1 
Manchester and Salford) | 

BE sas ba ccakevncebeeksvac SIMI ecikes sacs 4 12|Manchester, at 12 
Manchester Ship Canal ,..... General ........... | 13| Manchester, at 12 
Mid and and Great We-tern 

I oceans General ............| 11\Dublin, at 1 
Mwyndy [ron Ore........5 wee a 10/194 Coleman street, at 2 
Norfolk E-tuary.. . |General ..... ......! 11|Whitehail place, at 1 
Newent Railway.............. »..|General ..... ...... | 13/Paddiugton, at 3 
North Wales Narrow Gauge 

Raitway........ " General ., gs 12'Manchester, at 12 

' 


Northern and Eastern Rail .|General ..... 
Nottingham and Giantham | 

RIT sos ovis co sireen’ « as -~ vu IMD essere’ oct 12\Cannon Street Hotel, at 24 
Peruvian Bondholders ......., a | 13 Cannon Strect Hotel, at 2 
Ponty po 1 Gas and Water ...|/Special ... 10:Monmouth, at 12 


13! Liverpool St. Station, at 2} 





Ross and Ledbury Railway...\General ......... 13 Paddington, at 3 
Sheffield Tramways ............ General ............ 3) 3 Queen Victoria st, atl 
South Hants Wateiworks -.-JGeneral aout soul 14, Southampton, at 34 
South Dock ............... ........(General cov eseees cee] 11/Wiuchester House, at 1 
Spilsby and Firsby Rail ...... Geveral ............| 10 Spilsby, at 11 

Sutton Bridge Dock .........\General ..... .. ...| J2\sutton Bridge, at 1} 








Hotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

CITY OF TORONTO LOAN.—Holders of the City of Toronto 34 per 
cent. bonds, 1889, are requested to deposit them for three days 
with the Bank of Montreal, 22 Abchurch lane, London, in order 
that they may be re-numbered to meet the requirements of the 
Stock Exchange. Bonds must be deposited between the hours of 
11 and 3, and will not be received on Saturdays. 

RAILWAY COMPANIES. 

BELFAST AND COUNTY DOWN.—The report and statement of 
accounts for the half-year ended December 31, 1889, show that there 
was an increase on receipts from all sources of £3,259, whilst 
working — showed an increase of £126. A sum of £22,687 
stood at the credit of revenue account, out of which 
womens propose a tga <a the half-year at the rate of 6 ae 
cent. per annum on the original shares of the company, carry 
forward £5,957. ¥ 7 er 

BELFAST AND NORTHERN COUNTIES.—The report and accounts 
to the submitted to the proprietors at the eighty-ninth half- 
yearly general meeting to be held in Belfast on February 12, shows 
an available balance of £44,62lin the net revenue account. 
dividends of the preference stock absorb £19,860, leaving a balance. 
of £24,761, out of which the directors recommend that a dividend 
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be paid at the rate of 54 per cent. per annum on the ordinary 
stock, carrying forward £2,000 to reserve, and £5,282 to the credit 
of next half-year’s account. 

CALEDONIAN.—A special meeting was held in Glasgow on 
February 4, Mr. Bolton, M.P., in the chair, for the consideration 
of certain Bills proposed to be promoted in the ensuing session of 
Parliament. The chairman said that the first of these was for the 
conversion of the company’s ordinary stock into preferred and de- 
ferred ordinary stocks. That would take the form of a nominal 
duplication, without, however, affecting the amount of ordinary 
stock. The conversion would be optional on each holder of ordinary 
stock, who would also be entitled at any time to reconvert, the 
condition of the latter operation being that equal amounts of 
deferred and preferred were presented simultaneously. The second 
Bill was for the es of the Glasgow and South-Western 
Railway and for the North British Company becoming joint owners 
with the Caledonian Company. The proposal suited the interests 
of the Glasgow and South-Western shareholders, and also of the 
trading and travelling public. As the shareholders were aware, 
that Bill was compulsory as against the Glasgow and South- 
Western Company. That company and the North British Com- 
pany agreed without notice to, or consultation with, the Caledonian 

ompany for the transference to the North British Company of the 
Glasgow and South-Western line, including the Glasgow and 
South-Western interests in lines jointly used by them and by the 
Caledonian Company, and to the transference of their imputed 
rights over the Caledonian lines. As might have been expected, 
Caledonian interests had not been considered in that arrangement. 
What the real reason for the agreement between these companies 
was the Caledonian directors did not know. They were, however, 
satisfied that if Parliament saw fit to sanction thedissolution of the 
Glasgow and South-Western Company the change ought, in the 
interests of all concerned, to be in the terms of the Caledonian 
Company’s Bill, and notin those of the North British Company’s 
Bill. There was another Bill for making a line from Glasgow to 
Dumbarton and Balloch, and the erection of a pier there. All the 
Bills were approved. 

CENTRAL ARGENTINE.—An extraordinary general meeting was 
held on Feb. 3, Mr. W. Morrison, M.P., in the chair, to consider 
resolutions authorising the issuing of 4 per cent. debenture stock, 
redeemable at the option of the company, at a premium not 
exceeding 10 per cent. (in effect to replace the existing 6 per cent. 
debenture stock, and yielding the same amount of interest), and 
to sanction the increase of the capital and the issue of new shares. 
The chairman in moving the resolution authorising the issue of 4 

rcent. debenture stock, observed that it would command a 

igher relative value in the market than the existing 6 per cent. 
debenture stock. The motion was adopted. The chairman after- 
wards proposed the resolution increasing the capital to £6,750,000, 
to consist of £4,500,000, represented by stock and shares held by 
the present holders, and £2,250,000, to be represented by the 
450,000 new shares of £5 each, to be offered as far as practicable 
to existing shareholders at par in the proportion of one new share 
for every £10 of capital held. The amount of new share capital 
now sought to be raised was £750,000 in excess of the sum which 
he told them a year ago would be required for the undertakings 
to which they were then committed ; but they had since under- 
taken to make a line of 50 miles from Rosario to a station on the 
extention to Pergumino and a short branch from Rio Segundo to 
Alta Gracias. Mr L. Heyworth seconded the motion, which was 
carried. A resolution making an alteration in clause 14 of the 
articles of association, changing the voting power to meet the 
altered conditions of the company, was also agreed to. 

CITY OF LONDON AND SOUTHWARK SUBWAY.—The report of the 
directors states that during the past half-year the works of the 
subway have made considerable progress, and are now ——- 
completion. One of the tunnels is now completed throughout, an 
the other tunnel is being rapidly advanced. The underground 
stations are all nearly finished. Messrs Mather and Platt have had 
an electric locomotive and carriages running experimentally for 
some time between the King William-street and Great Dover- 
street stations. As the present authorised lines stop at Stockwell, 
about a mile short of the great centre of traffic meeting near the 
Plough, at Clapham, the directors havedeemed it advisable to deposit 
a Bill in Parliament asking for power to extend the line to that 
point, the works for which can be carried out at a lower compara- 
tive cost than the existing works, and the approval of the pro- 

rietors will be asked at a special meeting called for that purpose. 

hey propose also to alter arcane of the company to that of the 
City and South of London Railway Company, as being more in 
rmony with the present nature and object of the undertaking. | 

CORK BANDON AND SOUTH COAST RAILWAY.—The directors in 
their half-yearly report recommend a dividend at the rate of 4 
per cent. on the ordinary share capital. There had been an 
increase in every item of traffic during the past half-year, com- 
pared with the December half of 1888. 

GREAT NORTHERN.—The gross receipts on revenue account for 
the half-year ended December 31 last, as shown in the report just 
issued, amounted to £2,231,199, or an increase of £133,115 on the 
Corresponding period of last year. The gross expenses amounted 
to £1,251,116, being an increase of £88,209. The net result is a 
Profit balance of £980,082. The directors propose a dividend at the 
rate of £6 5s per cent. per annum on the original stock, making 
th: total dividend on the stocks for the year 1889, £4 17s 6d on 
the “‘ original,” £6 on the ‘‘ B,” and £3 15s on the “A. A balance 
of £8 231 is left to be carried forward. 2 

GREAT WESTERN.—The accounts show a balance sufficient to 
admit of a dividend for the past half-year on the Consolidated 
ordinary stock at the rate of 8 per cent. per annum, a over 
about £59,000. A year ago the dividend was at the rate of 74 per 
cent., £50,000 being carried over. 


INTEROCEANIC OF MEXICO.-—-The contractors, Messrs. Delfin, 
Sanchoz, and Company, who are working this railway, state that 
the gross earnings for the month of January were $120,000. Miles 
open, 334. 

LANCASHIRE AND YORKSHIRE.—Ina their report for the half-year 
ended December 31, the directors state that the expenditure 
charged to capital amounted to £338,501. The estimated expen- 
diture for the current half-year is set down at £395,254. The 
revenue was £2,165,003 against £2,082,358, and the disbursements 
£1,171,895 against £1,117,836. The balance available is £423,917 
out of which the directors recommend a dividend at the rate of 4 
per cent. per annum, payable on February 13, carrying forwar 
£26,318. The directors have found it necessary to introduce a Bill 
into Parliament for authorising the construction of a line connect- 
ing their railway with the Manchester Ship Canal, also for widenin 
the existing line between Victoria Station in Manchester an 
Windsor Bridge in Salford, and for widening the line between 
Victoria Station and Miles Platting. The first-mentioned work is 
to enable the company to deal with traffic to and from the Ship 
Canal. The widening of the lines is necessary to enable the com- 
pany to work efficiently and punctually the largely increasin 
traffic. The whole of these works may not be proceeded with a 
once, but the directors are satisfied it is necessary that powers 
should be sought for in the ensuing session. The Bill also contains 
powers for widening a short portion of the line at Thornhill, for the 
acquisition of land at various places, and other matters. The total 
amount of capital required to carry out the purposes of the Bill is 
£990,000, with the usual borrowing powers. é 

LONDON AND BLACKWALL. —In their report for the half-year ending 
December 31 the directors recommend a dividend at the usual rate 
of £4 10s per cent per annum, payable on February 12. Of the 
additional capital of £405,000 authorised at the special general 
meeting held on the 6th of August, £398,740 has been created in 
39,874 shares of £10 each, all of which have been taken up, and a 
deposit of £2and premium of £1 18s 3d, making a total of £3 18s 3d, 
per share paid thereon. The dividend for the half-year upon this 
capital—i.e., upon the deposit of £2 per share—will be calculated 
from the Ist of October last, the date upon which the deposit was 
payable. By the provisions of the London and Blackwall Railway 
Acts, 1885 and 1888, the total amount of money to be raised, in- 
cluding the amount realised by the premiums, was limited to 
£475,000, hence the balance of £6,260 of the nominal capital of 
£405,000 has not been created. 

LONDON AND NORTH-WESTERN.—The accounts for the half-year 
ended December 31st last show a balance sufficient to admit of a 
dividend at the rate of 8 per cent. per annum. The dividend for 
the half-years ending December, 1886 and 1887, was 7 per cent. per 
annum, and that for the corresponding period of 1883 74 per cent. 
per annum. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to January 26, 1890, amounted to £129,370, 
as compared with £127,239 from January 1 to January 27, 1889. 
The total expenses, including rents, toll, duty, &c. (exclusive of 
joint lines), from January | to January 26, 1890, were £8,417, as 
against £85,951 from January | to January 27, 1889. The receipts 
and expenses for the corresponding period of 1889 include one day 
more than the current period. In order to make a correct com- 
parison for an equal number of days, the figures for the one day 

named should be added to those above shown for 1890, which 
may be estimated at £5,500 for receipts and £2,750 for expenses. 

MARYPORT AND CARLISLE.—The directors have decided to recom- 
mend a dividend at the rate of 8? per cent. per annum for the 
half-year ended December 31st. The dividend for the corre- 
sponding period of 1888 was at the rate of 74 per cent. — 

MIDLAND —The directors will recommend to the proprietors a 
dividend on the ordinaey stock for the past half-year at the rate 
of 6} per cent. per annum, carrying forward £69,000. 

MIDLAND GREAT WESTERN OF IRELAND.—It appears from the 
accounts of the company that the total receipts amounted to 
£254,430, against £248,313, and the revenue balance to £135,370, 
against £132,703. The directors recommend dividends payable 
on March Ist at the rate of 5 and 4 per cent. per annum on 
the preference stocks and 5 per cent. per annum on the con- 
solidated stock, £11,172 being carried forward. 

NORTH-EASTERN. — The report of the directors states that the 
outlay on capital account during the half-year has been £406,128. 
The gross receipts on revenue account were £3,645,273, against 
£2,358, 192, an increase of £296,081. The increase has taken place 
under the following heads :—Passenger traffic, £77,193 ; parcels, 
mails, &c., £4,908 ; goods traffic, £115,908 ; cattle tratlic, £3,707 ; 
mineral traffic, £97,767. The expenditure has been £1,919,410, 
against £1,764,163, an increase o £155,247, made up chiefly b 
increases under the heads of maintenance of way, works a 
stations, £51,936; locomotive power, £34,304 ; traffic expenses, 
£34,686; and compensation, £18,294. The net receipts are 
£1,734,863, an increase of £140,834. The number of miles open 
for traffic has been the same, 1,578; but the train mi i 
13,216,776, shows an increase of 615,039. After providing for 
interest, rents, and other preferential charges, there remains @ 
balance of £1,033,931 available for dividend on North-Eastern 
Consols, and the directors recommend a dividend at the rate of 

r cent. per annum, which will absorb the sum of £992,924, 
Sl a balance of £41,007 to be carried to the next half-year’s 
account. The directors that the dividend on the North-— 
Eastern Consols shall be payable on the 15th of February. The 
directors have decided to double the Selby and Market Weighton - 
branch, and portions of the South Durham Railway East of 
Kirby Stephen, and of the railway between York and Bev . 
Referring to the tical completion of the Forth Bridge, for ‘ 

construction of which the Great Northern, the Midland, the North - 
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British, and the North-Eastern railway companies are responsible, 
the report states that although the full benefit to be derived from 





the bridge will not be obtained until the completion of the North 
British Company’s line through Glen Farg to Perth, communica- 


















































tions by the bridge generally will be immediately available. This 
undertaking, which has so far been successfully carried out, has, 
the directors observe, entailed an expense very considerably in 
excess of the original estimate, and a Bill will be promoted by the 
Forth Bridge Railway Company for the provision of the funds 
requisite for its ome One of the company’s Bills seeks 
power to substitute bridges for level crossings on various parts of 
the system, and to alana additional lands that are required in 
several districts. Powers are also sought to‘carry out an arrange- 
ment which has been made with the London and North-Western 
Railway Company. for the purchase of the site of this company’s 
engine shed at Leeds, and for the extension of the boundary of the 
Leeds Joint Station. The additional capital proposed amounts to 
£400,000 in stock, with the usual borrowing powers. The proprie- 
tors will be asked to approve the Bill promoted by the Forth 
Bridge Railway Company to authorise the raising of £200,000 
additional capital by means of new shares or stock, with the usual 
borrowing powers, and to extend to that new capital the guarantee 
of a dividend of 4 per cent. per annum, given by the North British, 
Midland, Great Northern, and North-Eastern companies in respect 
of the Forth Bridge capital already raised. 

NORTH LONDON.—The directors state that the accounts for the 
past half-year, after placing £7,500 to the reserve fund, against 
£7,000 in the corresponding half of 1888, show sufficient to admit 
of a dividend at the rate of 74 per cent. per annum, and to carry 
forward £5,513, as against £3,129, the dividend for the correspond- 
ing period being at the same rate. 

OTTOMAN.—The Council of Administration recommend a dividend 
of 18s per share, tax free, on the shares tor the six months ended 


December 31. 
BANKING COMPANIES. 

BANK OF BRITISH COLUMBIA.—An ordinary general meeting is 
called for the 19th instant at the City Terminus Hotel, Cannon 
street, at two o'clock p.m., after which an extraordinary general 
meeting will be held i the purpose of passing a resolution to 
increase the capital of the bank to £600,000. 

BANK OF EGYPT.—The directors report that for the year ending 
December 31 the net profits, after providing for bad and doubtful 
debts, rebate, current expenses in London and Egypt, income-tax, 
&c., amounted to £21,861, exclusive of £3,820 brought forward. 
The directors recommend a dividend of 9 per cent., tax free, of 
which an interim dividend of 24 per cent. was paid on the 2nd of 
August last, leaving £3,182 to be carried forward. The current 
and other accounts are stated at £272,740, against £262,762, and 
the bills payable at £245,520, against £246,007. The cash is re- 
turned at £29,136, against £30,087, the investments at £90,541 
against £72,442, the bills receivable at £230,899, against £226,334, 
and the current account at £507,994, against £524,477. 

BANK OF VICTORIA.--A dividend at the rate of 10 per cent. per 
annum for the past half-year has been declared, payable to the 
shareholders on the London register at the London office on 
February 8th. 

CAPE OF GOOD HOPE.—-This bank will open a London office on 
February 10th, at No. 6 Clement’s lane, Lombard street, E.C., 
under the management of Mr. Robert Littlejohn. 

COMMERCIAL OF AUSTRALIA. — Telegraphic advice has been 
received by the London office that at the half-yearly meeting held 
at Melbourne a dividend at the rate of 15 per cent. per annum was 
declared, £35,000 from profits, and £250,090 premium on new 
shares issued added to the reserve fund, making it £960,000, and 
£40,762 carried forward. 

LIVERPOOL UNION.—'The report states that the gross profits for 
the past year, after providing for all bad and doubtful debts, and 
deducting rebate, were £115,041, the undivided profits being 
£109,857. ‘Two half-yearly dividends (in July, 1889, and January, 
1890), at the rate of 10 per cent. per annum were declared, besides 
a bonus of 24 per cent. for the year. The directors have transferred 
to the reserve fund £10,000, leaving £17,811 to be carried forward. 
The amount due on current and deposit accounts is £2,919,808, 
against £2,698,910, the acceptances being £625,203, against 
£509,726. ‘The cash in hand, &c., is stated at £479,126, against 
£394,746, bills discounted at £1,305,055, against £1,215,652, and 
advances £1,881,070, against £1,682,743. 

LLOYD’S.—'The report states that the available profit for the past 
year, including the amount brought forward, after payment of 
charges and expenses, carrying forward the amount necessary for 
rebate, and making due provision for bad debts and contingencies, 
is £274,024. An interim dividend at the rate of 15 per cent. per 
annum, tax free, was declared for the half-year ending June 30, 
and the directors recommend a further dividend at the same rate 
and a bonus of 2s per share; that £5,243 be applied in payment 
of incume-tax upon the above dividends and bonus; that £50,000 
be added to the reserve fund ; and that £9,030 be carried forward. 
The premiums derived from the small number of shares issued 
since the amalgamations of last. year to complete the capital have 
been applied partly towards the heavy costs of the amalgamations 
and gute in adding a further sum of £30,000 to the reserve fund, 
which is stated at £780,000. The amount due on deposits is, 
£16,671,156, the acceptances being £388,855. The cash in hand, 
&c., is £4,066,305 ; the bills discounted, £2,759,087 ; advances, 
£7,891,636, and investments, £3,772,397. 

LONDON AND GENERAL,—The directors announce a dividend fcr 
- an of 7 per cent. per annum, making 64 per cent. for 

year. 


LONDON AND HANSEATIC.—After providing for bad and doubtful 
debts and deducting ex » income-tax, &c., the net profits of 
the year, including £3, 13s brought forward from the previous 
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year, amount to £36,462 4s 11d, of which £10,000 were paid as an 
interim dividend for the first half-year (5s per share, being at the 
rate of 5 per cent. per annum), leaving a balance of £26,462 4s 11d 
to be disposed of. The directors recommend the payment of a 
dividend for the second half-year at the rate of 9 per cent. per 
annum, or 9s per share, free of income-tax, making, with the 
interim dividend, 14s per share, or 7 per cent., for the year. The 
final dividend will amount to £18,000, leaving £8,462 4s 11d, of 
which the directors pro to place the sum of £4,300 to the 
reserve fund, increasing the same to £87,000, and to carry forward 
the remaining £4,162 4s 11d. 


MERCHANT,—The report of the directors states that the gross 
profits, after providing for bad and doubtful debts, and including 
£4,914 brought forward, amounted to £47,028, from which, deduct- 
ing expenses, income-tax, &c., and the interim dividend paid on 
July 8 of 24 per cent., there remains £22,967. Out of this the 
directors recommend that £10,000 be placed to the reserve fund, 
and that a dividend of 34 per cent. be paid, making 6 per cent. for 
the year, and that £2,467 be carried forward. The amount due on 
acceptances, &2., is stated at £1,917,251, against £1,361,172, the 
cash in hand, &c., being £176,700, against £189,255, and _ bills 
receivable, &c., £2,058,469, against £1,480,384. 

NATAL.—This bank, the head office of which is at Pietermaritz- 
burg, will open a London office on the 10th inst., at 156 and 157, 
Leadenhall-street, under the management of Mr. John 8. Duncan, 
lately manager of the Durban branch of the bank. 


NORTHAMPTONSHIRE UNION.—In their 53rd annual report, 
the directors state that the net profits, after providing 
for bad and doubtful debts and rebate, amount to £43,056. 
The directors, applied the net earnings of the first six 
months to the payment of a dividend of lls per share, 
and propose a further similar distribution, carrying to the 
guarantee fund £4,458. Since the last meeting an investment 
has been realised, and has yielded in excess of the cost a surplus of 
£24,307, which has been added to the guarantee fund. At the 
commencement of the year this fund stood at £226,736, and will 
now be £260,024. 

NORTH AND SOUTH WALES. —The accounts of the North and South 
Wales Bank for the year ended December 31 show gross piofits, 
including a balance of £9,255 from last account, and after de- 
ducting interest due to depositors, rebate on bills not due, of 
£167,263. A dividend at the rate of 10 per cent. per annum, with 
a bonus at 5 per cent. per annum, was declared at the end of June, 
and a similar dividend and bonus have been declared for the second 
half-year. £5,375 has been written off on account of the bank 
premises, and £12,564 carried forward. The directors recommend 
that the 10,009 shares of the nominal value of £40 each (£10 to be 
paid up, and £30 to remain as reserve liability), which are still 
issuable under the deed of settlement, be now issued to the pro- 
prietors in the proportion of one new share for every tive old shares 
held, and that the price of such new shares shall be £25 each, of 
which £10 will go to paid-up capital, and £15 to reserve fund, 
raising the former to £600,000, and the latter to £400,000. 

NORTH STAFFORDSHIRE.—The directors in their report for the 
half-year ending December 31 show a revenue, including the canal 
receipts, of £363,127, against £346,525, and an expenditure of 
£168,278, against £158,926. The net revenue shows a sum avail- 
able for dividends, including the balance from the previous half- 
year, of £152,445. The preference dividends take £67,922, and the 
directors recommend a dividend at the rate of 5 per cent. per 
annum on the ordinary stock, carrying forward £3,769. 

PARES'S LEICESTERSHIRE.—The report of the directors states that 
the profits for 1889, after deducting expenses and making pro- 
vision for bad and doubtful debts, amounted, with £1,327 brought 
forward, to £48,169. The directors recommend a dividend of 163 3d 
per share on the £12 10s paid shares, and 6s 6d per share on the 
£5 paid shares, tax free, being at the rate of 63 per cent. for the 
second half-year of 1889, which, with the dividend of 6 per cent. 
paid for the first half-year, will make £12 103 per cent. for the 
year, carrying forward £3,119. The amount due on deposit and 
current accounts is stated at £1,388,232, against £1,461,428. The 
cash is set down at £186,944, against £299,360; the investments at 
£262,417, against £365,508; the bills receivable at £419,646, 
against £356,890; and the advances at £1,077,761, against 
£999,127. 

STAMFORD SPALDING AND BOSTON.-—The report states that the 
net profits of 1889 were £41,360. The usual interim dividend of 
5 per cent. was paid in August, and the directors propose a divi- 
dend of 9 per cent., making in all 14 per cent., carrying forward 
£2,860. The deposit account is stated at £2,138,144, the cash in 
hand at £234,168, the investments at £528,809, and the advances at 


£1,436,240. 
MISCELLANEOUS COMPANIES. 

BELFAST STREET TRAMWAYS.—The dirce ors have issued their 
report for the half-year ending December 31, and propose a divi- 
dend, tax free, of 8s 6d per share, being at the rate of 84 per cent. 
per annum, leaving £1,786 to be carried forward. The number of 
passengers carried was 6,566,732, against 4,880,895. 

_ BELL'S ASBESTOS —The directors of this company have resolved, 
in view of the audited accounts to December 31, 1889, to recom- 
mend to the shareholders at the general meeting, to be held on |} 
February 20, the payment of a dividend of 10s per share, which 4}, 
with the interim dividend paid in July makes a total distribution 
of — cent. for the year. The anount to be carried forward 
is £1, 

een aie aura DARWEN TRAMWAYS.—The ar re- 
commend a dividend of 5 per cent. per annum for the half-year 
ending December 31 last. Foy ts 

BRADFORD EXCHANGE.—The directors recommend the payment 
of the usual dividend of 64 per cent. for th> past year. 
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BRITISH WAGON.—The report of the direc 
ear shows that the profits, including the eae eat the bak 
lf-year, amounted to £5,229, out of which it is proposed to pay 
a dividend of 9 per cent. per annum, tax free, and to add £2,000 
to the reserve fund, leaving £594 to be carried forward. P 

CAR TRUST INVESTMENT.—The directors have declared an in- 
terim dividend for the six months ended January 15 at the rate 
of 5 per cent. on the preference stock and 6 per cent. per annum 
on the ordinary shares, payable 15th inst. 

CENTRAL BORNEO.—In their second report the directors state that 
to meet the demands the capital of the company caused by 
the increase in the number of its concessions, and the necessity for 
developing them, they are of opinion that th inal i 

é e nominal capital of 
the company should be increased to £250,000. To provide tunds 
to enable the company to carry out the proposed agreements, if 
approved, with the British North Borneo Saison, the directors 
propose that 35,000 of the new shares should be now issued —10,000 
to be allotted to the British North Borneo Company in terms of 
the agreement, and 25,000 to be issued at £1 premium to the exist- 
ing shareholders in this company, in the proportion of one new 
share for every four old shares, the premium upon the new shares 
to be oe either to the formation of a reserve fund, or to writing 
down the cost of the concessions from £51,000 to £26,000, as may 
hereafter be determined by the directors. PRO 

EAST AND WEST INDIA DOCK.—The report of the directors for the 
half-year ended December 31 last, oman to the meeting on 
Wednesday, states that the oes being still adminstered by 
receivers and managers appointed by the Chances Division of the 
High Court of Justice, the company’s accounts must be considered 
as subject to the reservations which have been made in previous 
reports. The total ee from foreign ports entering the docks 
of London during thehalf-year ending December 31 shows a decrease 
of 53,745 tons as compared with the same period of 1888. Of the 
total tonnage 1,400,342 tons entered the Joint Committee's docks, 
against 1,412,387 tons in 1888, showing a decrease of 12,045 tons. 
It must, however, be stated that in consequence of the strike, 10 
vessels, representing no less than 23,049 tons of shipping, regularly 
using the committee’s docks, were discharged at Southampton ; had 
these vessels, discharged in the committee’s docks the tonnage 
would have shown an increase of 11,000 tons. The weight of goods 
landed in the committec’s docks during the six months was 593,866 
tons, against 497,244 tons in the corresponding half of 1888, showing 
an increase of 6,622 tons. The stocks of goods in warehouse on 
December 31 last were 286,336 tons, as against 302,625 tons on 
December 31, 1888, showing a decrease of 16,289 tons, principally 
it flour and grain. Compared with the first half of the year the 
net income of the joint committee has been considerably reduce. 
The decrease is mainly due to the increased amount of wages paid 
owing to the result of the strike of labourers in August and Sep- 
tember last. In consequence of the strike the whole of the rates and 
charges have been revised, but the issue of the new schedule could 
not be completed until January 1, whilst the increased rate of 
pay to labourers took effect on November 4 last; indeed, on the 
conclusion of the strike on September 14 the committee’s labour 
expenses were at once increased. 

EAST-END DWELLINGS. —The report states that the profit and loss 
account shows a balance of profit for 1889 of £2,372, which, added 
to £528 brought from the preceding year, makes a total of £2,900 
available for the year’s dividend, out of which the directors recom- 
mend that a dividend at the rate of £4 per cent. per annum, free of 
income-tax, be paid for the half-year ending December 31, 1889. 
This, with the interim dividend already distributed, amounts to 
£2,220, and leaves a balance of £651, subject to payment of 
directors’ and auditors’ fees, to be carried forward to the credit of 
the account of 1890. A resolution will be proposed for awarding 
a directors a sum of 103 guineas for their services during 

FRUIT AND FLOWER SUPPLY CORPORATION.—The directors have 
declared a dividend of 8 per cent. for the year ended December 31. 

GAS WATER AND GENERAL INVESTMENT TRUST.—The directors 
recommend a dividend at the rate of 44 per cent. per annum on the 

referred stock, and 10 per cent. per annum on the deferred stock 
or the half-year ending January 28th, 1890. The reserve fund 
under all heads, after deducting all preliminary expenses, will 
stand at £30,509. 

HENRY BESSEMER AND C0.—The report states that the net 
profits for the past year were £37,138. The directors recommend a 
dividend of 30s per share, tax free, which, with the 20s per share 
paid in July, makes a dividend of 25 per cent. They also recom- 
mend writing off £5,000 from the improvements and additions 
account, leaving £23,216 to be carried forward. ‘ 

HOLLAND AND 00.—The balance-sheet, with £658 carried forward 
from 1888, shows for the past year a profit of £13,690, out of which 
the directors propose to pay a dividend on the preferred shares, 
making 7 per cent. for the year, and a dividend of 3 per cent. on 
the ordinary shares, leaving £500 to be placed to a reserve fund, 
and £275 to be carried forward. -g 

HULL BREWERY.—The directors recommend a dividend on the 
ordinary shares for the half-year ended December 31 at the rate of 
8 per cent. per annum, making 8 per cent. for the year, transfer- 
ing £2,800 to the reserve fund, and carrying forward £385. ; 

IMPERIAL INDUSTRIAL DWELLINGS.—The directors recommend in 
their annual report the usual dividend at the rate of 5 per cent. 
ig annum on the stock, and a like dividend on the deferred shares. 

he company now possesses 41 estates in various mm of the metro- 
polis, on which 5,144 dwellings have been built for occupation by 
about 26,000 persons of the working classes, and 312 are in course 
of erection and completion. The expenditure on capital account 

now reached £1,032,562. af 

INTERNATIONAL INVESTMENT TRUST.—In issuing the accounts for 
the 13months ending January 31 the directors state that the first 


THE ECONOMIST. 187 


issue of share a amounting to £1,000,000, was offered to the 
public on the 2nd of January, 1€89, and was largely over-. 


subscribed. The allotment was made on the 7th of January, the’ 


final instalment was received on the 26th of August, and the shares’ 
were then converted into preferred and deferred stocks, in accord- 
ance with the terms of the prospectus; £500,000 4 per cent. 
debenture stock was issued on the 9th of March, at 2 per cent. 

remium, and was fully subscribed and allotted. These funds 

ave been invested, it is stated, with t care in upwards of 250 
different securities. The net sum to the credit of revenue account, 
derived only from dividends received and interest, amounts to 
£49,474, of which the trustees have placed £7,801 toreserve. They 
recommend a dividend from Jul q to August 26 at 44 per cent, 
per annum on £80 per cent. called to that date; a dividend from 
August 27 to January 3), 1890, on £600,000 preferred stock at 44 
per cent. per annum (five months and five days), and one for the 
same period on £400,000 deferred stock at 9 per cent. per annum, 
leaving £817 to be carried forward. The reserve fund, after 
writing off all the preliminary expenses, will then stand at £90,000, 
the trustees having already placed £37,266 (being the whole of the 
profits received from commissions and on the sale of securities, as 
well as £60,000, the premiums on the issue of shares and debenture 
stock) to that fund. 

JONES’ SEWING MACHINES.—At a meeting of the directors, helJ at 
Guide Bridge yesterday, it was resolved, after providing for the 
payment of the interest upon the debentures, our 6 per cent. upon 
the preference shares, to pay an interim dividend at the rate of 10 
per cent. per annum on the ordinary shares. The dividend 
warrants will be posted on Thursday. 

KINGSTON - UPON- HULL DOCK.—In their report for the year 
ending December 31 the directors state that the net receip(s 
enable them to recommend the full dividend of 44 per cent. on the 
preference stock, of which 1 per cent. was distributed on July 1. 
They, however, regret that, notwithstanding the increase of ton- 
nage which has entered the company’s docks during the past year, 
they are, owing to the continuance of the present unremunerative 
scale of dock charges and to the want of a deep-water entrance, 
only able to recommend a dividend of § per cent. for the year on 
the ordinary stock, after taking £2,503 from the reserve fund. 

LION BREWERY.—After writing off £12,273 from leaseholds, 
plant, &c., charging a proportionate reduction of the lease and 
— account, reserving the accruing interest on the debenture 

oan, deducting all current expenses and the interim dividends, 
carrying £3,000 to the reserve, making that amount £112,000, the 
directors recommend a dividend, tax free, for the half-year on the 
preference shares, and one, tax free, on the ordinary shares of 7 
per cent., making a total of 12 per cent. for the year. The sum of 
£1,850 will be carried forward. 

LONDON PRODUCE CLEARING-HOUSE.—The following are the 
returns for January :— 





| | biol! f eRBe , 
| Coffee, Sugar. Tea. | Silk. \Wheat| Maize 
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| Bags. | Bags. | 4-Chs.| Bales,’ Qrs. | Qrs. 
Total registered during 
the month _............ 171,500 289,000 60,000; 380, 8, 5,000 
Total tendered for 
month.....ce+...sssee+4/ 1,000 47,000 14,000 60;_..._|_ 1,000 





LONDON TRAMWAYS.—An extraordinary general meeting of the 
shareholders of the company was held on February 4, Colonel 
C. M. Davidson presiding, for the purpose of confirming the reso- 
lution, which was passed at the annual meeting held on the 13th 
ult., approving the Bill now before Parliament, empowering the 
company to use mechanical traction, other than steam, upon its 
lines. The resolution was carried. 


MARABELLA IRON ORE. —The directors have resolved torecommend, ' 


subject to audit, the following distribution of profits for the i 
ending December 31, 1889: To pay, free of income-tax, a dividend 
of 24 per cent., or, say, 5s per share ; to add £1,000 toreserve fund 
for depreciation ; and to carry forward to current year £397. 

MILLWALL DOCK. — The accounts for the half-year ended 
December 31, 1889, show sufficient net revenue for the directors to 
recommend, at the meeting of the company to be held on 
February 21, a dividend on the ordinary stock at the rate of £3 
per cent. per annum, as against £5 per cent. for the corresponding 
period in the previous year, and ing a total dividend for the 
whole year of £3 per cent., as against £3 15s per cent. for the year 
1888, “The balance to be carried forward will be £1,323. 

MERCANTILE INVESTMENT AND GENERAL TRUST. —The trustees 
have decided to recommend a dividend at the rate of 5 per cent. 
per annum on the preferred stock, and at the rate of 9 per cent. per 
annum on the deferred stock, for the half-year ended January 31, 
1890, making, with the interim dividend, a payment of 7 per cent. 
for the year on the deferred stock, carrying over a balance of about 
£3,900. The reserve fund now stands at £140,134. 

MERCANTILE STEAMSHIP.—The accounts show a net profit of 
£74,418 for last year, including £3,059 brought forward. The 
directors have carried £30,000 to the depreciation fund, and recom- 
mend a dividend at the rate of 20 per cent. for the year, which 
will absorb £40,000, carryin forward £4,418. 

NITRATE COMBINATION.— following heads of agreement have 
been unanimously adopted by the nitrate companies in London, 
and telegraphed out to Iquique :—It isagreed to form a combina- 
tion of nitrate makers, representing not less than 90 per cent. of 
the whole, to restrict the production of nitrate to the estimated 
consumption. The amount of production to be fixed from time to 
time by the Nitrate Committee in London, in conjunction with the 
committee in squiqae. It is also agreed that, so far as the com: . 
mittee may be able to regulate the selling price of nitrate, such 
price shall not exceed £9 103 per ton. A committee, consisting of 
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seven members residing in Iquique, to be elected to ascertain the 
production and fix the quota to be assigned to each oficina. The 
uotas to be fixed on the following basis, and to be agreed to by all 
e members of the committee. (1) The basis of the calculation of 
the quotas for all oficinas completed on January 1, 1889, to be the 





February 6, giving last month’s return of gold as follows :—“ 670 
tons of quartz produced 1,139 ounces of gold.” 

OREGUM GOLD.—The directors have received a telegram, dated 
February 5th, giving last month’s return of gold as follows :—825 




























































tons of > ie produced 1,784 oz of gold. The company has sold 
actual quantity of nitrate produced by them during 1889. (2) | the gold obtained in the month of December, which realised 
Oficinas which were not completed by January 1, 1889, to have the | £6,369 17s 3d. 


errr of selecting any three consecutive months’ production, as 
own by their books, as a basis of their annual production. 
(3) No new oficina to have any quota until actually producing. The 
new iodine combination formed on the coast to be approved so soon 
as the present nitrate combination be completed. The London 
Committee to at once advise the Iodine Committee in Iquique that 
the late combination is to be continued until the new one can be 
put in force. 

PRICE’S PATENT CANDLE.—The directors state that the accounts 
show that the profit for 1889 is about £70,200. After deducting 
the dividend paid in September and appropriating £10,000 for 
depreciation and £10,000 for reduction of goodwill, there will remain 
about £31,400. Out of this they recommend a dividend of 10s. 
and a bonus of 5s. per share, a distribution of £1 5s. per £16 share 
for the year. Including the profit undivided in 1888 (£5,603) the 
amount carried forward will he about £8,900. 

SOCIETE DE REGIE DES MONOPOLES DE GRECE.—A ‘lividend of 12f. 
per share has been declared, and is payable at the London branch 
of the Bank of Constantinople. 

SOUTHAMPTON DOCK.—The report for the half-year ended 
December 31, 1889, shows that, after payment of the interest 
due on sy ogg | 15 upon the debenture capital, and all working 
expenses for the half-year ended December 31, 1889, and trans- 
ferring £1,500 to the suspense account, amounting to £16,411, and 
with the surplus brought forward from last half-year, there is 
£16,983 available. From this the directors recommend dividends 
of 4 per cent. per annum on the consolidated preference stock and 
of 2 per cent. per annum on the ordinary stock, leaving a surplus 
to be carried forward of £2,424. The revenue, as compared with 
the corresponding period last year, has increased, put the working 
om have been largely augmented owing to a sudden pressure 
of business during the months of August a September. 

THOMAS MCKENZIE AND SONS.—The directors of this company 
have declared a dividend for the past half-year at the rate of 5 
per cent. per annum (free of income-tax), payable 17th inst., 
carrying forward a balance of £488 to next account. 

TRANSVAAL MORTGAGE LOAN AND FINANCE. —The directors have 
decided to declare an interim dividend for the six months ending 
3lst pany on the ordinary shares, at the rate of 16 per cent. per 
annum on the amount paid up. Dividend warrants will he posted 
on the 24th instant, and the transfer books will be closed from the 
17th to the 20th instant, inclusive. 

UNION STEAMSHIP.-—-The company has removed to South African 
House, 94 to,96 Bishopsgate street. 

UNITED ASBESTOS —The company has changed its address from 
161, Queen Victoria street, E.C., to Dock House, Billiter street, 
London, E.C. 

WEST INDIA AND PACIFIC STEAMSHIP.—The directors have de- 
cided to recommend a dividend of 25s per share, free of income- 
tax, making, with the interim dividend paid in August 10 per cent. 
for the year, carrying a balance of £12,387; also to pay a bonus 
of 10s per share out of the insurance account. 

YURUARL—The manager telegraphs :—“ 540 tons, 350 ounces, 


ten days’ work. Shall have 40 stamps running by next week. — 
Pryor.” 


OURO PRETO GOLD.—The company have sold, through Messrs 
Johnson, Matthey, and Cv., the gold obtained in the month of 
November, which realised £3,778. : 

SALISBURY GOLD.—The London secretary has received a telegram 
stating thatatanextraordinary general meeting of ‘shareholders held 
at Maritzburg the scheme of amalgamation with the adjoining 
Empress Block has been agreed to. The capital of the company 
is 30 raised to £400,000, of which the Empress Block syndicate 
receives £110,000 in shares. The present holders of the Salisbury 
Company receive £250,000, or ten shares for each share registered 
in the name of each shareholder, There is a reserve of £40,000 
for working capital. 

SWAZI GOLDFIELDS. —The Commissioners of Inland Revenue have 
entered into an agreement with this company for the composition 
of the stamp duties payable on transfers of the shares, in accordance 
with the provisions of the Customs and Inland Revenue Act, 1887, 
Transfers executed on or after January 17, 1890, will, therefore, be 
exempt from stamp duty. : 

TRANSVAAL GOLD EXPLORATION.—The company has received the 
following cable message :—‘‘ Mined during month, 375 tons. 
Battery worked 10 days, double shifts, and crushed 250 tons, 
yielding 180 ounces. Tailings yielded 40 ounces. Total for 
January, 220 ounces.” 


Ghe Commerctal Gunes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Field work has made rather more progress during the last few 
days, but more settled dry weather for a short time would help 
the working condition of the land. The grain crops look promising. 
They are forward, but strong, and appear — e of withstanding 
any serious mischicf from frost unless more than unusually severe 
at this period. The trade does not present so favourable an 
aspect, there being in almost every department a want of anima- 
tion. This is perhaps more especially the case with regard to 
wheats, which have met a slack sale in nearly all the provincial 
markets. The want of condition has impeded any large demand 
for English, but good dry samples from scarcity are firmly held. 
Foreign wheats on the spot have sold slackly in all the leading 
markets of the kingdom, but have not as a rule been pressed for 
sale at any decline. The tendencies have, however, been against 
the seller. The cargo trade has shown more tone and _ rather 
more life; still the business done has been of very 
moderate extent. Forward shipments show the _ firmest 
prices, and the more distant are the firmest of the supplies on 

age. In the course of the week, besides other transactions, 
usiness was done in Californian, prompt shipment, at 34s 3d and 
34s 9d, according to quality. Danubian, prompt, changed hands 
at 34s. Odessa Azima, on passage, sold for Bristol Channel at 
33s 9d. Some parcels Australian, now shipping, have been sold at 
35s. Indian wheats have sold slackly a at easier prices. The 
latest sales were at 323 6d to 32s 74d for No. 2 Club Calcutta, April- 
ot shipment, vid Cape; No. 1 Bombay, April-May shipment, to 
Hull, 34s 9d ; and red Rusaitiin, Senmug- taeuney shipment, to 
Hull, at 3ls 6d. On the Continent, as well as in America, the 
markets have occasionally inclined to easier rates, but are 
relatively above the markets here. Flour is rather ckeaper in New 
York, and American flour has been dull on the London market, but 
not quotably lower. American shipments of wheat last week 
amounted to 147,000 quarters, of which 25,000 quarters from 
the Eastern, and 96,000 quarters from the Western sea- 
board, are for the United Kingdom, giving a total of 121,000 
quarters, against 78,500 quarters in the preceding week, and 
65,000 qrs in the corresponding week last year. Of flour, the ship- 
ments last week were 200,000 amy of which 174,000 bags are for | 
the United Kingdom, against 168,000 bags in the preceding week 
last year. The aggregate supplies of wheat and fiour, on passage, 
amount to 2,101,000 qrs, being an increase of about 18,000 qrs. 
Barley is firm in most of the provincial markets, and also at Mark 
Lane, but the spot business is quiet. There has been some inquiry 
for cargoes, but not much business has transpired. To-day one 
of Kustendje, on passage, sold at 18s, rye terms, for the Continent. 
The quantity of barley, on passage, is 194,000 qrs, having 
decreased 23,000 qrs for the week. Maize has been dull on the 
spot, and in Liverpool to-day went rather easier. There has_ 
been some inquiry for cargoes, and several have changed hands. 
American mixed, destination wanted ,sold at 18s 14d, and March 
shipment at 18s 3d. To-day American mixed, prompt shipment, 
sold at 17s 74d to 17s 9d, and Galatz Foxanian, prompt shipment, 
at 203 74d, U.K. price, for Continent. American shipments 
of maize last week were 238,000 qrs, of which 133,000 qrs are for 
this country, against 112,500 qrs in the preceding week, and 173,000 


1] 


MINING COMPANIES. 

BALAGHAT MYSORE GOLD.—The company has sold, through 
Messrs Johnson, Matthey, and Co., the gold obtained in the month 
of December, which realised £1,777. he directors have received 
a tel m, dated February 5th, giving last month’s return of gold 
as follows :—110 tons of quartz produced 335 oz of gold. Returns 
smaller ; account mine coolies being scarce. —OAKLEY. 

BRITISH BROKEN HILL PROPRIETARY.—The company reports that 
for the week ending January 30 818 tons of ore were treated, yield- 
ing 147 tons of silver lead, containing 15,542 ounces silver. 

DAY DAWN BLOCK AND WYNDHAM GOLD.—The directors have 
received the following cablegram from the general managers at 
Charters Towers, giving the result of the crushing for the fortnight 
ended Feb. 1. :—*‘1,200 tons crushed ; yield o gold, 1,005 ozs ; 
approx. value, £3,470 ; four weeks’ expenses, £2,900.” 

DURBAN-ROODEPOORT GOLD.—The company has crushed since 
January 8 1,000 tons of ore, yielding 1,266 ounces of retorted gold ; 
27 days’ working. 

HARRIETVILLE GOLD. —The following telegram, dated February 4, 
has been received from the esinne giving the results obtained 
during the past month :—‘‘January 31, cleaned up Monsmeg 
a 210 tons, 316 ounces ; Tiddledee Mine, 55 tons, 28 ounces. 
Tiddledee Mine battery has been removed for new works.” 

JUBILEE GOLD.-——The directors have declared a dividend of 5 per 
cent., payable to the shareholders registered on February 7. 

MYSORE GOLD.—The company has sold through Messrs Johnson, 
Matthey, and Co. the gold obtained in the month of December, 
which realised £18,962, 

MYSORE GOLD.-The company have received atelegram, dated 
oe 6, eohe he means return of gold as follows :—‘* 3,271 

OF quartz produced 4,559 ounces of gold, also 443 ounces | qrs in the corresponding week last year. The total supplies of 
aes from tailin , total, 5,002 ounces.” re maize of all Shai om mons for the United Kingdom nascent to 
tenn at ee pooy has sold the gold obtained in the | 400,000 qrs, having decreased 16,000 qrs for the week. At this 

nes ee = ae £232. time last year the amount was 328,000 qrs. Oats have been 
Jobnsen, Matthey ne - areeny has sold, through Messrs about the best trade at Mark Lane during the week, and arrivals 
Siseniins, which ye Need aa tae gold obtained in the month of | having been moderate, prices have ruled very firm. Beans are 


! 793. : reduced 6d ; Egyptian 27 28s 6 26s 6d, and 
NUNDYDROOG GOLD.—The company has received atclegram, dated © Morocco 27s to ts eee pect re eee ee 
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The following table estimates the home consumpti t wheat | 
fone the harvest year 1889-90, contrasted with 1888-9, 1887-8, con 
1886-7 :— 





Imports. | 1889-90, | 1888-9. 1887-8. | 1886-7. 





. cwts. ewts, cwts. | 
Wheat (22 weeks to Jan. 25) ..........0000 25,797,229 28,087,900 21,834,700 21416580 
Flour — oe). i eachaeeennenee | 6,794,177; 6,758,500 8,247,950 6,931,160 
: ) 82,591,406 34,846,400 30,082,650 347.740 
Add — ending Feb. 1—Wheat ....... 1,495,429 1,416 400 "683,292 Testun 


tic eceasengn atta sladaanaiteet | 343,547 301,100 406,577 351,080 




















—_—- -— 























Total imports, 23 weeks ......... 34,795,382 36,562,900 21,072,819 29,936 300 

Less exports—-Wheat .........sccceceereeee 90,363 93,000 250,000 252,000 
ae ad | 87,009 == «60,000 85,000 -—78,000 
aR TOO sasctesnsnccstincesessace 34,942,754 36,110,900 30, 619 29,611 00 

Add to this the estimated sales of — _ 
home-grown wheat ........ ..sscscseeee 22,643,275 16,692,254 21,913,000 16,330,090 


Twenty-three weeks’ home supplies...... ) 57,586,029 53,103,254 "62,769,619 45,941,300 











Average price of English wheat, per s ds 4d edj;jed 
QUATCEE ..,..000cccerserecrererseecscsrccceees 30 1 | 99 8 8 | & 8 
ME POF OWE oo .ccersrsccccceeerreescseseeoeeeees Clk | O20) -°9 2 4 7ll 








’ | bushels. | bushels. _ bushels, bushels, 
“ Visible supply ” in U.S. centres......... 32,508,793 34,874,000 41,761,000 61,770,000 
Do do = in cwts... 17,417,213 18,680,000 22,370,000 33,000,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 1, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIES SOLD. 


Wheat. Barley. Oats. 





AVERAGS PRICES. 


Wheat. Barley. Oats. 








| qrs bsh| qra beh! qrs bsh 








ee! wa 7-.9re 

€8,962 6) 87,427 3] 15,427 3; 30 1 32 2 18 6 

73,097 7) 107,419 4/ 16553 2! 301 | 82 2 | 18 7 

79,693 0 | 138077 0! 16669 0| 30 2, 382 8 18 4 

60,082 4 | 94,863 007 71 1 | Oks 18 4 

31,702 1| 67,221 1| 10,022 1} 300 | 30 6 18 3 
| | 

65,366 to 2 | 15,083 0} 2910 | $0 6 | 18 2 
{ 

52,790 5 | 100,950 0 9,981 6 9% 9 | 6 7 16 2 

60,744 1)| 62880 3 7,846 2 30 8 | 30 6 16 J 

44,371 3 | 87,468 3} 10,536 4| 384 3 | 26 7 72 

67,487 2)| 89,767 2! 10855 0; 29 9 29 8 18 10 











THE COTTON TRADE. 
LIVERPOOL, February 6. 




















ff a | & | Same Period | Same Period 
| | a\G| | & 1889, | 1888. 
Descriptions d | 3 3 | if wi wglelgi® 
o} el | | 
8| 3/8 Se) a a) ge g2\3 
American alalala) a) al ala|a| al al 
Sealsland...per tb... 14 | 15/16 | 17 | 21 || 19h) 14 | 17 | 13 | 184) 164 
ditto......... Ui | 2p | 18 aah | 414d | 1a 181 | 22 | 124) 3p 
‘Ord’ G.O.|L.M Mid. G.M. M.F.| G.0.|L.M.'G.M.|G.0|L.M|G.M 
Beeniaa. "ta weet) Pe oee.| Gad Pno| Mort] Fr?) Gd. [ac] Fr. [ad 
an. 0. . GP. a. | . 
Pernambuco, &¢....| .. | 6} | 6f% 62 | Th | ons || 518) Grh) w | 56 | BH] 
re | ah of | re || one | Sr Sty oH 
Rio Grande | =| | i apa ote oer 
Masala neneees| | cofcey cg] me] (| Bi Sl | Se) Bal 
Maranham............. «.. | 6% 676 6% es ae | 63 | 5g } bf)... 
io Browns. | di | 6b | dia ta) | St) Gi | 7°! "2h | oi] Oi | 7% 
i ceees a wr ent cae WR tee Ri aial od 6 
Sageen, Gveck, bs. | = & | si | | BF] 6 | 48 iia bye) 48 | Sr] 5% 
est Indian, &c. | | | 
Fiji Sea Island...... |... | 1314 115/17 |... [124 115 |... [12 | 14 
Tahiti Sea Island .. He | 10 |1 Bt 38, | me | OAL | 84 | 10} 
eruvian—. iss oan { } it eee } eco 
Bete | |i Be al | Bh aS! 
th . | ; 
Ditto Sea Island ws 20, (a 4 123 ||... wow {20 
Seesesesesesees | see woe | ooo || eee aoe 
euttt Indian. | of. rb Fears, Fne,| GF. | AF FOES. 
rat— 3 1 eos ov soe | ove 
Ginned ‘Searer| a Fi | | Omen | we | 4%! 44 4s) 47—! --» 
M.Gin'd Brooch...) 44/5 | we ne) oe || we | | SMe a | a | Ste 
Bite kt ae di) a) ah a 
Khandeish......... a atid aa | ae ‘ve! ol Ss sa ak 
ana de | a mlm | | oa od 
a | ae GR) | | ai] BA aa dia 





14 - Fa 

woe | coe || 4] Gris] oo | SHH) 5 
Western | ‘df | a et a ae = 
The market has been dull throughout the week, but prices 0 
most descriptions are without quotable change. Sea Island has 
been in moderate demand, without change in prices. In American 
a small business has been done, and prices have shown some irregu- 
| larity, quotations being reduced Tb. Brazilian bent 

| very limited demand, and prices are without change. BYP 


prices are 

unaltered. ; q 
Futures.—The market has been irregular, with considerable 
fluctuations, and the closing values show a decline of 4-64d to 
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5-64d per lb for the near, and 2-64d to 3-64d for the more distant 
positions from last Thursday’s Circular rates. The closing values 
are—Delivery : American, any port, l.m.c., Feb » 5 56-64 
to 5 57-64d ; February-March, 5 56-64d to 5 57-64d ; March-April, 
5 58-64d to 5 59-64d ; April-May, 5 60-64d to 5 61-64d ; May-June, 
5 62-64d to 5 63-64d ; June-July, 6d; July-August, 6 1-64d ; 
August, 6 1-644; Sagat, 5 82-64d ; September, 
5 62-64d per lb. The following transactions have taken 

> East een ey MG Broach, fine, F.G.C. Liv _ 

rms, February- » 59d; March-April, 5 19-32d; M.G., 
Broach, fine, F.G.C., February-March, Bed p per lb. 

The amount ot cotton forwarded this week is 70,854 bales, 
and actually exported 7,766 bales. The increase of stock this 
week is 14,820 bales. The sales amount to 33,830 bales, of which 
1,360 are on speculation, and 2,020 declared for export. 


Imports, Exports, Consumption, &c. 
1890. 1889. 
bales. bales. 
Imports from Jan. 1 to Feb. 6 .......ccsssssssseceeees 572,143 crccrcoreee 690,545 
Exports from Jan. 1 to Feb. 6 ......cs00, cccsssssseee ORBITS: © socsacvceme 59,656 
NN lo vc rcesisescscatsattvaontieccanciceaen as 1,006,630 .......00. 601,350 
ption from Jan. 1 to Feb. 6 .........-..cc008 430,054 .......... 520,185 


* The consumption compares with one week more last year. 
These figures show :— 
A decrease of imports compared with the same date last year of ...balea 58,400 
A decrease 01 quantity taken for consumption Of .........c.c.cccssesseeseeeeree 80,080 
RE DOUIEREY OB GORE CURUNNN GN chosacakghvicoescevistonsestncshiserccovab}scsnseoscnvecedan 15,780 
MUU TOR OR aiid oie vos sed sais ibersadd doses sei sakenctatesdditsigidheaneicemaians 313,280 

In speculation there is an increase of 24,270 bales. 

The imports this week have amounted to 93,402 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 163,000 bales, against 161,000 
bales at the corresponding period last year. 

MANCHESTER, February 6. 

The Manchester trade has been dull and unsatisfactory during 
the interval, and both in yarns and goods limits have been too far 
apart to render business of any importance practicable. Export 
yarns in limited request. American cottun is ggd per lb lower, 
and buyers do not seem inclined to enter into new contracts at 

resent quotations. Some few transactions have gone through for 

ndia and Japan, but usually in particular spinnings, for which 
full rates were paid. In manufacturing counts the demand has 
been chiefly for small quantities, manufacturers only purchasing 
for immediate requirements, and occasionally on more favourable 
terms than was possible a week ago. Cloth transactions have again 
been comparatively limited. For India the inquiry continues poor. 
Wide shirtings have been in request for China, but common 
qualities are slow of sale and irregular in value. Bleaching, fancy, 
and other finishing goods have been taken in moderate lots for 
home and smaller outside markets, although altogether not 
sufficiently extensive to exercise any beneficial influence on the 
market. To-day there is no change in quotations, but there is 
little doing. 

(1.) Comparative Statement of the Cotton Trade. 

















= Price, Price, Price, Price, , Price, 
1890. Jan. | Jan, | Jan. | Jan. | Jan 
| 2. | 16. | 9 2. 
aing....pert| 9 | 9 6 Ser ay ot 8 8 
Raw Cotton—Upland middling...... r 0 Gre 0 6re 
_ Ditto, middling... oa 0 64 06% 0 ee as A 
~~ Pernambuco fair...............| 0 6% 0 6% 0 0 Ors :7 oon 
=~ Ditto, good fair ..... ses... e 0 0 0 6 0 € 
Yarns—No.40 Mule-twist fair, 2nd quality; 0 |G 0 09,099/09 
— No.30 Water-twist ditto 093060 9\;6 9:0 6 0 
26-in, 66 reed, Printer, 20 yds,4 lbs 20m) 4 3)4 3/4 3/4 1) 4 14 1 
27-in, 72 reed, ditto 5lbs2ozm)6 8316 31/5 3|)6 18 6 196 1 
89-in, 60 reed, Gold End Shirtings, 374 
Yards, 8 1b6 4088 sescssesserenseseseveosone| 7 47 47 47 317 817 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 318 8 | 8 8/8 18 14) 8 1b 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 9 449 449 4693 931038 
B0-in, 44 reed, Red End Long Cloth, 86) © | | | 
DIO 1j,-casainssnissinnibianlindsbebbatdle 6ui6u6 W616 U6 1 














ee 


188s, | 1887. | 1886. | 1886, 
dis dis disd 
(04 











ae ee ae 

Ran Onion pend, micaueg srr) 3 Glo io oie St seg! e 

“ Pernambuco fair .........+0« 0 6A| 0 Cre OFM OF% O 6b O 

, FOO IBIF.......00000008 | O 0 9 0 0 5 0 

Yarns—No.40 Mule-twist,fair,2nd quality | ¢ 0 #0 0 | 0 0 

a No 80 Water-twist, ditto |0 9 |0 8 0 8% 0 8 0 8/0 

26-in, 66 reed, Printer, 20 yds,4 Ibs 2o0zs| 4 38 * if 40\4 0/4 8 

$7-in, 72 reed, ditto Ibe2ozs|6 8 |5 1h 6 0) 41015 014 

39 in, 60 reed, Gold End 87 okés 

yards, 8 Ibe 4 Oi ices le STINT OT 6\T 6 ri 

din, 7 red ito, ito lbs 50ms...|9 4|9 8)9 0/8 78 7% 0 
OS anime ltaas vue! 6 1416 316 8' 51m 6 616 9 








The mree-af-the Bagi ince Castile hes bees guamtr tater 
fered with during the week by the further fall in lasgow 
warrants. 
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1 regain its ordinary course until the weak holders of warrants have | 
: 





ee Babee end Oo. 2 cael : = 2 nee 4,500 ....0. 6,000 ...... 10,500 
) been eliminated, which is expected will be the case in a few days. 6 ...Jacomb, Son, a “ ote = ee = = nwt oe 
i Whilst No. 3 warrants have been selling at 538 for prompt cash, | {“C'faimeand Cu vewced a2 ca 
makers’ iron of the same aaa firm at 60s. No. 4 forge, | 10 . Buxton, Ronald, and Co.......2 ss 24 sessee see snseee nee snenen 
which generally is 1s per ton below No. 3, brings 60s, for the " ai eee ae oo Seicbom 3 sas * a 
reason that no forge iron is in warrant stores. Seen eee cack coon assem 
There are now some good inquiries coming in from abroad for | 11 ““Edenborough and Co. ccc ocB ce 25 cesses see aeeses ee anes 
spring shipment, buying orders having been held in suspense on | 12 ...Windeler and Co, ............ Ree inst cece: Mintel" stbe ‘eins 
account of the fall in Glasgow. The stocks of Cleveland iron have 7 og = Co. arene’ “ - ete eae er. son 
increased during January only 9,507 tons, in spite of the heavy | 14 “Buxton, Ronald, and Cors.3 0 2B lee is seeeee we tees 
falling off in shipments to a which leaves us with a very | 14 ...1. P. Hughes and Sons ......2 ws 28 cick s> ea Neesiie 9" 
small stock to face spring shipments. a , 
i In theGlasgow warrant market there has been a complete collapse, | 1 ~-Willans and Overbury wwe we Pom = = 
r and to-day quotations stand at 52s 9d to 5ls 9d cash, 53s to | 17 |.H. Irwell andCo. ..... ee cae chica wane 20GS SR 
52s 44d one month ; buyers, 51s 8d cash, 52s 5d one month ; sellers, | 17 ...Jacomb, Son, and Co. sevssseeed BAO sacs. tb ~.aebaea temas eens 
51s 9d cash, 52s 44d one month. During the week a point has been 2 a aa eee 30 : se eee “—— apne 
touched fully 15s per ton under the highest reached within the past | 39 ““Wijians and ee te icdae sais: ay mcs 
month. Makers’ prices have also been easier. The hematite | 19 ...0, Balme amd Co. ...cscseec8 cee 5 sees cee neneen ne nnenne 
pig-iron trade of the North-West of England has been dull, and 4 Hi moand, Co, sarerrseenol a 6 a cee cami 
quotations are again lower, warrants being quoted at about 68 | 9) “puiton, Ronald & Con 04. 2 ee a 
lower than last week. The manufactured iron trade of the North | 22 “i. schwartze and Co. ......... ee ee ee ee 
of England remains almost unchanged, but there is plenty of work | 24 ...Jacomb, Son, and Co. ........:6 1 10 sessse see atteee nee an ee 
on hand. Common bars are £7 12s 6d to £7 15s; ship plates £7 10s 25 ...C. Balme and Co. .........0000+. 7 Be) gia) ean cence 




















to £7 15s; angles, £7 5s to £7 10s. The manufactured iron trade is 
duller on the Tyne, shipbuilders buying but sparingly. Ship 
plates are selling at £7 12s 6d to £7 15s, common bars at £7 10s to 


£7 12s 6d, and angles at £7 7s 6d to £710s. Prices of finished 
hardware are s 


Messrs. Buxton, Ronald,and Co., writing on February 4, report: 
For the first series of Colonial wool auctions, which began here on 


the 28th ultimo, particulars of quantities for disposal are as 
follows :— 








y at recent quotations. There is plenty doing x Bought in Remain 
in the steel rail trade of the North-West, heavy sections being ei Cotrloneet to 3rd inst. for Sale. 
quoted £7 5s, and light £8 10s. From the shipbuilding yards of ag ae Hales Bales. 
Scotland and the North of England it is reported that there areno| viioig 73.300 21.543 1,746 51,700 

Ly new orders, but there is plenty of work on hand. N.S Wales ......... 95,400 22.673 1.451 72,700 
4 As to the foreign trade Iron says :—‘‘ The Austrian iron market Queensland............ 26 800 4.382 242 22, 400 
| continues very strong, the demand for both pig and manufactured South Austin i. 26 200 9.856 1.904 16.300 
| iron being full. The Belgian iron market has been rather unsettled ig pare 1500 "346 os 1.200 
by the panic in the English market, but makers keep firm. The Menesniion | ray 100 121 we aay 
4 Belgian exports of iron and steel in 1889 amounted to 550,556 tons, | Wow Zealand... 14.300 3,803 160 10.500 
R against 479,018 tons in 1888, and eee po 1887; = rr en , ’ cats tl e 
4a to 304,226 tons in 1889, com with 259,486 tons in , an . "4 ant 
‘ 177,878 tons in 1887. The French iron market is steady. The heer ean ae rae F ane ; oo 
‘ demand -- good, and the advanced prices — = = Pater , E ee una 
tained. The German iron market is active an rm. e oe — 
i German production of pig-iron in 1889 amounted to 4,387,504 tons, TNINY sccevesni aannee ee tt 


against 4,229,484 tons in 1888, which shows an increase last year of |} The general disposition of buyers who assembled on the opening 


day in good numbers was one of quietness. Biddings, however, up 
to a certain point were made with fair spirit, and if the quantity 
offered had been more adequate to the occasion, it would have con- 
duced to the general advantage of the trade. So far as could, 
however, be seen, prices ruled from par to $d per lb. under Decem- 
ber closing currency for merino wool, while crossbreds were steady. 
Since then the indecision remarked at first has given place to a 
rather better tone, with more general competition. In regard to 
prices, the market is variously affected, and it is, therefore, im- 
possible to draw a hard and fast line. Generally speaking, scoured 
is relatively weaker than greasy Australian, while with regard to 
the latter necessary distinctions require to be made. Scoured 
Australians mark a decline of about 5 per cent. from the 
end of last sales, but in the case of the best descriptions, 
present prices are in striking contrast with the extreme 
results obtained at the beginning of last series. In 
regard to superior Western Victorian grease there is a good 
demand from Is 2d to Is 4d; fine soft Lachlan parcels at 11d to 
1s 1d show little or no difference with last series’ middle prices. 
Queenslands of good quality are steady. All other classes, by 
reason of being either faulty or of heavy shrinkage, have receded 


only 158,020 tons. But it must be remembered that, owing to 
i labour troubles, over 100,000 tons of crude iron more were imported 
cf in 1889 than in the preceding year. The imports of iron and steel 
during the first 11 months of 1889 were 405,373 tons, compared 
‘with 286,059 tons in the corresponding period of 1888, while the 
exports declined from 1,023,167 tons in 1889 to 993,850 tons in 
1888.” 

ee Coal quotations on the London Exchange te-da 
at 18s ; East Hartlepool, 17s 6d; Lambton, 18s ; Hetton Lyons, 17s ; 
re Wear, 17s : Lambert’s Tanfield, 17s 6d. In the Tyne district the 
1 best steam coal is quoted at 13s to 13s 6d, with fair business. 
‘ti Household coal is quiet as far as demand is concerned. In South 
Wales the steam coal trade is very active, with continued demand, 
| + and the same may be said of household. Quotations for the latter 
EE are :—No. 3 Rhondda, 15s; No. 2, 13s 3d to 13s 6d. 


were :—Hetton, 
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The English wool trade is altogether very unsatisfactory. For 
fleece wool the demand is very languid, and skin wools are rather 
easier. 

' Our Bradford correspondent writes :—The tone of our market 
has improved slightly since last week, the course of the London 
sales being, on the whole, favourable to holders. But the ultimate 
tendency of prices of both English and colonial wools is so much in 
doubt as to seriously affect the amount of business doing. Buyers, 
with the possibility of a fall in prospect, purchase no more than 
is necessary to meet current uirements ; while sellers have not 
sufficiently made up their minds that the change will be in this 
direction to make them anxious to quit stocks. Values are, there- 
fore, almost nominal, but the transactions that have occurred have 
been at fully late rates. The uncertainty in the raw material 
naturally affects the yarn trade to a great extent. Spinners, with 
the te _— the wool market against them, do not like to give 
way. At same time, the continued depression in the export 
branch is making itself felt, and the competition for home orders is 
Ccmmespenceayly keen. The piece trade remains much the same. 
The rican demand is good, as is also that for home. The 
Eastern branch shows no improvement. 


The following is a list, of the current series of colonial wool 


Sale ‘Number of Bal 

Date. Sale Pmpt. “To Home To Forslan 

Jan. — Brokers, Aa Fe Buyers. Buyers. Total. 

28 ...C. Balme oe. .. ene eek, ace Catena a asoses 700 pants ,300 

28 ...Jacomb, Son, and Co, ......02 0... 11 cise 1630 . 1870 . 3,400 

29 .. Jacomb, Son, and Oo. ......... Pw Fike 2920 . 2460 ...... 5,380 

29 .. U. Balme and Co. ............... a ae a! | i 4,300 
30 ...H. Schwartze and Oo. ...,....1...13 1... 4800. 5,650 ...... 10,450 

an Buxton, Ronald, and Co. ik wee 14 or7re 2,800 6,500 - . 9,500 
1 ...Edenborough and Co ie ao 10,500 
3 ...H. P. Hughes and Sons 01 070 ‘ny wit Dit bisiaO7 “be 

A q Bele y he or eerens eee — peemee Ll eetee | 3,200. aeeeee 5,200 
4 ...Wilans and Overbary 2 ive 1B seasons, stern B00. savory 9,000 


——E>E~y~y————————————————————————— 


from $d to ld from the close of last series. Lambs in fair con- 
dition sell at steady prices. Crossbreds sparingly offered show 
little or no change. South African descriptions are not 
similarly affected. The best scoureds are quite 1d lower, while 
middling Kaffrarians bring within 4d of last time. Fleeces are 
about 4d lower. Greasy Kaffrarian is likewise 4d cheaper, but, on 
the other hand, wasty parcels from the more northern districts 
are neglected at 1d decline. . Natals generally must also be quoted 
$d below last sales’ rates, a good deal having been bought in at 
above market value. Briefly put, quality and condition are con- 
trolling factors, and for the rest, the changes alluded to are 
probably corrections of the extreme prices touched at the begin- 
ning of the last sales. There is otherwise little alteration in the 
position of affairs. Trade is good, with a large consumption of 
wool, while no old stocks exist to weaken the market. Arrivals are 
at present heavy, and direct purchases have for the time a dis- 
locating effect, but the outlook is fair, and now that prices have 
become more settled, a steadier market may be hoped for. 








JUTE, HEMP, AND FLAX TRADES. 





Jute continues quiet, also the general trade of Dundee and 
America. About 32,0C0 bales sold, = arrival, in about equal pro- 
portions for London and Dundee, RF.C., at £17 7s 6d and |} 
£17 12s 6d pig Magara -February shipments. 
marks, £10 5s to £17. actual sailings of Jute from August. 
1889, to January 31 were 1,811,500 bales, against 2,003,678 bales 
last year. Native marks quoted £14 10s to £14 15s, January- |} 
February shipment. Jt? ae 
Manila Hemp has further receded in price. Fair quality, |} 
January shipment, sold at £39 10s, closing buyers at that. prieev|} 
Receipts for the week 7,000 bales. : 


2,108 bales New Zealand, by auction, only partly sold at £24 to |} 
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£28 10s ; fine, £31 10s to £32; low, £22 to £23 5s. Prices irregular 
ard easier. 

Reports of the Dundee Flax market d 

are fairly supplied, and quotations of 


inactive. 


0 not vary. Consumers 
Russian markets remain 


_—_———— 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘* Postscript.” 
E Min Lane, Friday. 

sUGAR.—The business has been small, git ‘dices about "the 
same as last week, with a quiet tone generally. Refiners have 
lowered their quotations, and Foreign continues very low. There 
has not yet been any buying for America, where stocks keep exceed- 
ingly small by contrast with last year. In Cane grown the sales are 
chiefly restricted tocrystallised Demerara. On Tuesday 100 barrels 
6,763 bags, by auction, partly found buyers at previous rates ; low 
to , 14s 6d to 16s 6d; fine up to 18s. 55 casks 900 bags syrups 
realised 11s to 13s 6d ; yellow, 14s to 15s 6d. A limited quantity of 
low brown has sold. Java can be bought under the late nominal 
quotation. Beet has sold to a moderate extent, and speculativ 

es again keep very steady. For actual consumption sales 
imi . 





Imports and Deliveries of Sugar into London from commencem 
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© | 6d, according to date of shipment. 401 
are | bought in at 6}d to 64d. 880 bags Penang were also taken in. 


ent of the year to | tons Singapore sold to arrive.at 9.d ta 93d, 
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Imports and Dg.ivertes of Tra into London from June 1 to at 31. 
1889-90, 1888-9, 1887 
Lbs. Lbs. Lhs. 
Imports oo. 183,026,947 ...... 84,631,542 ....... 181,674,000 
Deliveries... ........ 147,811,100 ...... 150,892,494 ...... 145,874,000 
Stock, January 31... 108,879,869 ...... 742,034 ...... 867,000 


Deliveries of China tea in January fell to 7,136,500 Ibs. Indian and China 
owed 11,046,000 lbs, being some increase as compared with 1889. 


RICE.—Quotations irregular, and in buyers’ favour. A steamer 
cargo of Ngatsein, 2,000 tons, February shipment, sold at about 
6s 114d, for the Continent. Moulmein nominal, owing to reported 
damage to the crop by recent heavy rains. There is a fair demand 
for cleaned rice here. 

8AG0.—Small has sold to arrive, 12s 3d, c.i.f. terms, 248 bags, 
by auction, partly found buyers: good small, 15s 6d ; low medium 
11s 6d per cwt. 

_TAPIOCA.—Flake is quiet. 1,716 bags barely half found buyers at 
1d to 1jd for Singapore, and 13d to 13d for grey Penang. Pearl 
steady. At the public sales, 2,318 bags about half found buyers: 
medium, good, 17s 6d to 18s; seed, 17s 6d. A few fine bullet, 
28s 6d per cwt. 

BLACK PEPPER.——To arrive, 40 tons Singapore have sold at 53d to 
ags, by auction, were 


sh 


WHITE PEPPER.—The stock is large, and the market lower. 


35 


> 


February 1, wit — onan at the — date. oa shipment. At auction, 347 bags, ‘* without reserve,” wentat 10d, ~ 

Ginn Tons, Tons. Tons. being 4d lower. 100 bags Siam, 9Jd. 232 bags Penang with- 

Imported ...... 20.700 ... 26,250 31,700 26,300 diavn. 

De evened... gonsabeiinap Pay . Soe a 29,200 _ NUTMEGS.—The supply at yesterday’s sales amounted to 23 cases, 

Stock, Gaited Kingdom 164500 ~ 160400 ” aun 7” ae including Bombay out of condition. 16 cases Penang, 84's, slight 

Madras Jagyery.per cwt 8/6 9/0 ... 10/6109 “.. 10/3 10/6... 8/9 9/0 mouldy, 2s 8d ; part shrivelled, 1s 11d to 2s 1d per Ib. 

Good brown West India 11/6120... 136 .. 130 .. 11/0 11/6 MACE.—10 cases wild Bombay sold at 1s per Ib. 

a — ig oe ne a . ne ~~ .-. 14/0 18/0 CLOVES. —Several parcels sold for arrival, 43d to 5d, c. i.f terms, 

Fine French loavesfio.b. 160 16/0". 17/6 180 "~. 1798180. 15/0 15, according to date of shipment. Sales, 1,800 bales. 1,273 bales 

Java afloat, Nos.15to16 15/0  ... 16/3 169 ... 15/9 16/0... 13/6 14/0 offered by auction about half found buyers at jd to jd decline: 

Tate’s Cubes, No. 1...... 19/6 as OMe... Bae 18/9 


dull and mixed to fair, 43d to 5d; one lot fine, 58d. 40 boxes 


Jaggery.—There have been but few sales effected this week. | Java bought in at 74d. 90 bales stems part sold at 1jd per Ib for 


About 50 tons Cane reported at 8s 9d. 
Beet Sugar.—Quotations do not fluctuate in view of the large 
ield. The marketsare rather slow. German, February, lls $d ; 
ul: 11s 104d ; new crop, October-December, 12s 3d to 12s 44d. 
Refined.——The prices of dry goods are down 3d to 6d, at which a 


moderate business done. Tate’s cubes, No. 1, are now at 19s 6d; | public sale, 163 bags rather small washed sold at 19s 6d. 
Martineau’s, 17s 3d; cut loaf, 19s ; Titlers, 18s 3d; Lyle’s granu- | Cochin, part cut and rough, at 21s to 21s 6d per cwt. 


lated, 17s to 17s 3d. 
13s 9d to 14s 3d. 
l6s 6d. Yellow crystals range from 15s to 17s per cwt. 
largely into consumption. 

RUM.—Although the stock of Demerara has increased, it con- 


In foreign granulated sales reported at 


tinues far below average. No sales are reported. 60 puncheons | currants 23s 6d paid. 


Jamaica sold, of which the price is not given. 


cocoa.—There have been moderate supplies this week. Further | ¢ 


arrivals new crop Ceylon have taken place. 433 bags by auction 
went at a further reduction, but prices continue relatively high. 


Good to fine brought 98s 6d to 104s, other kinds in proportion. Of Du 


Trinidad the stock is rather heavy. 2,226 bags went with 
some irregularity, and two-thirds found buyers. 1,208 bags Grenada 


met a steady demand, selling at full to rather higher prices: low | p 


to middling, 55s to 60s ; fair to good and fine, 60s to 65s. 548 bags 
other West India included Dominica and St Lucia. at 50s to 57s 6d ; 
fine fermented, 62s 6d. 368 bags Guayaquil bought in at 65s to 
72s per cwt. 

COFFEE.— Most of the sales made on the spot have been at full to 
higher rates, owing to the small stock. New crop East India has 
sold well. Ceylon is firm. The terminal markets have been weak, 
but afterwards became firmer, and the public sale held by the 
Netherlands Trading Company on Tuesday went in advance of 
valuations, including good ordinary Java at 55c. 64 casks 
14 barrels 6 bags Ceylon sold as follows: small and low 
middling, 99s to 102s 6d; middling greyish to good middling 
colory, 103s to 107s; bold, 108s to 116s. 154 cases 504 bags East 
India : new crop Neilgherry, medium to bold, 102s 6d to 111s, small 
in proportion. 44 packages Mocha withdrawn. 566 bags Singapore 
part sold: Bally, 85s 6d ; Palembang, 87s. 64 bags Java were 
In, at 100s to 105s for fine brown. ‘ 
Jamaica: good ordinary, 86s to 88s 6d; fine ordinary, 89s to 94s; 
greenish to middling, 95s to 105s 6d. 650 bags foreign, included 
colory New Granada at 103s 6d to 105s 6d ; pale and grey, 


to 101s; Columbian, 94s 6d to 99s 6d. 3,073 bags Brazil part | 4 


sold : Santos, 77s to 83s 6d ; good to fine, 848 to 89s 6d ; ordinary 
mixed Rio, 70s to 78s, quay terms. 


iveri b: 1, with Stocks on hand, 

Imports and Deliveries of Coffee Lenten we ed Toss ‘har 

Tons. Tons. ‘ons. ‘ons. 

Hemported .........ccccccorcccosssovece 4651 200 5,515 1 L404 4,475 

Delivered for home use............ 1,159 1,065... 1008 ~. 1100 

” ey IE ixtasssonscexe 2,250 . 1,226 2,070 .. 2,270 

oom a cece Be heamec eas cide Sik 7,054 ... 10,710 8,930 
timated stock chief European 

we aes in 81.000 one a as yy a oT 

antati . per cwt ea en k Be 
er ‘Prices of Fair Channel Rio at this Afternoon’s 


b. .-Apr. May-June. May-Aug. Sept.-Oct. 
Per cwt, quay terms............ 73/9 ~_ 73) a 7383 a mae sa M9 
TEA.—China imports continue dull, and the common to fair 
‘gtades of congou, at 4d to 64d, are again weaker in price. The 
public sales have amounted to 28,163 packages. By private con- 


The i di b ction amounted to 32,729 
Lecee ake canis tier. and in favour of the buyers. 
supply of Ceylon has been moderate, viz, 00 Ee g 
rices without material alteration. Part of the Indian 7” 
wn. 923 packages Java sold steadily, at 64d to 84d per 


i 
I 


wi 


Say’s Paris loaves, February, sold at 163 to | excepting a few lots, which realised 29s. 
Pieces go | drawn 31 bales. 


ught | scarce. 
7 casks 130 barrels 1,280 bags | lower. 


fine grades have been sold for eg at better prices. months so 


Zanzibar. 

CASSIA LIGNEA.—890 boxes were bought in, chiefly at 22s 6d; 
some low quality old import sold at 21s. 180 mats broken out at 
16s per cwt. 

GINGER.—There is not much Cochin now on the market. At 
51 robins 


CHILLIES are dull of sale. 333 bales Zanzibar were bought in, 
188 bags African with- 
180 bags capsicums withdrawn. 

FRUIT.—No change has transpired in the market since last week, 
and sales generally have been of limited extent. For Provincial 


NITRATE SODA is firmer, with more demand. On the spot, 
8 5s to £8 7s 6d; chemical quality, £8 15s. Business done for 
arrival, of which the particulars do not transpire. Total ship- 
nts from Chili in January, 71,000 tons, against 84,000 last year. 
e cargoes quoted, £8 7s 6d to £8 10s, according to size. $2.45 
to $2.60 asked for forward shipment. 

SHELLAC. —About 3,000 cases reported sold for delivery, persian § 

N second orange, at 73s to 75s, for shipment this mont 
up toJune. A portion AC garnet, February to June, 70s to71s. 
1,258 cases, by auction, were chiefly bought in. Some button sold, 
including fine, at 102s 6d ; seconds and firsts, 89s to 938; fourths 
and thirds, 80s to 85s per cwt. The stock at the end of January 
was reduced to 53,000 cases, that of garnet being exceptionally 
low, viz., 8,100 cases. Deliveries were large, viz., 6,386 cases. 

INDIGO.—Since the last sales business has been upon almost a 
retail character. The Kurpahs arriving are of generally satisfac- 
tory quality. 

DRYSALTERY GO0ODS.—1,190 boxes cutch were bought in. The 
latest sale in gambier has been 50 tons. January to ee . 
ment, 27s 3d. 595 bags cubes bought in. Fine scarce. Of 769 barre 
plumbago a few fine chips brought 11s 6d to 12s per cwt. 

DRUGS.—Aloes, Cape cheaper. Bark steady. Camphor ve 

Castor-oil easier. Ipecacuanha fully 4d to 6d dearer. Mus 

Rhubarb steady. Opium a good business doing at 
slightly advanced rates. Essential oils mostly quiet. nna 
steady. 


95s 6d| CHEMICALS.—There is rather a quiet feeling in the market, 


uotations being firmly sustained. Acid, tartaric, has sold at 
1s 3d for English ; citric remains without alteration. Soda crystals 
in good demand, and prices show a firmer tendency, also for soda 
ash. Other goods remain about the same as last quoted. Further 
sales of quinine: German, 1s 3d to 1s 34d on the spot ; 1s 34d for- 
ward. These are full prices compared with the unit value of cin- 


chona bark. 

INDIA-RUBBER.—Para is steady, at the quotations. 

METALS, —Sales of pig-iron have under pressure been large. The 
fall during the week is heavy. On Tuesday the cash price in 
Glasgow touched 52s 2d. Since then a reaction, but the im- 
provement has again been lost. On the London ’Change 52s, 
cash, is the latest quotation. Shipments from Glasgow for the last 
week were only 4,676 tons, leaving the stock in store 906,465 tons, 
which shows a decrease on the previous return. Copper has been 
without a change, and the tone weaker. Yesterday three 

at £49. Charterarerat’ during the first fortnight, 1,800 
tons. Imported tin quiet a wer, as e supplies are expected 
Yesterday Straits closed £03 5s, sellers. Landed here last month, 
2,386 tons; delivered, 1,555 tons; leaving the stock at the close 
4,521 tons. The price of spelter has experienced a sharp decline 
from the late high prices, the market now unsettled. 120 tons 
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sheet zinc, by auction, part sold, at £1 decline, viz.,£25 per ton.; PETROLEUM OIL has been quiet. American, 5jd to 5jd. “Marc. 
Quicksilver is in the same position as last week, the importers’ price | April, 5}4d. Russian, 5}d to 5yed. 
;. being £9 15s. Lead easier, £12 15s to £12 17s 6d being the quota-| TURPENTINE.—American easier. On the spot, 31s; last four 





Dat 





ng tion for Spanish and English. months, 28s 6d. The visible supply amounts to 28,560 barrels, 

¥ i Closing Prices on the Metal Ruchange to-day. TALLOW.—Public sales to-day are moderate. There has not been 
i lasgow | any improvement in the morket during the week, owing to 
y bi as Deasie Tia one, oe o ats a, ie 2 ~~, _ advices of further large shipments from Australia. Peters urg 
+ LINSEED.—-During the early part of the week Calcutta seed was | yellow candle, 38s 6d C 

firm, and the market is now steady, the statistical position being | 

.. strong, with some American demand. On the spot, 42s 6d paid; | POSTSCRIPT 


Friday Evening. 
to arrive, the same. Business in new cropat easier rates, including SUGAR.—At auction, 3,152 bags crystallised Demerara sold 


April to June shipment, 39s 6d to 39s 9d. Nothing done in Bom.- | steadily at 14s 6d to 16s 6d. 214 barrels 815 bags syrups at 10s 6d 
bay on the spot, but 43s to 43s 3d paid for arrival. The Hull price, | to 13s 3d. 630 baskets native Penang bought in at 93 3d to 9s 9d, 
ex store, is 43s 6d to 43s 9d. A cargo of La Plata seed sold at 39s, COFFEE.—-The public sales, including 70 casks 11 barrels 8 bags 
February-March shipment. Ceylon went at steady rates, also 38 barrels 389 bags Jamaica, 
0ILs.—Prices of linseed are firmer, and production is some- | 44 half-bales long berry Mocha withdrawn, 398 cases 90 bags East 
what reduced Latest quotations are : on the spot, £21 15s; May- | India brought previous quotations for Neilgherry. 317 bags 
August, £21 15s to £22; last four months, £21 5s to £21 7s 6d, with | Singapore sold at 88s to 88s 6d for Palembang. 160 bags African 
a more quiet market. Hull, usual packages, on the spot, £21 10sto | out. 435 bags foreign included St Domingo at 87s 6d ; good Porto 
£21 15s. English brown rape firm, and the value on the spot Rica, 104s to 105s. 5,883 bags Brazil were chiefly Rio, all of which 
maintained at £31 to £31 5s. April delivery about 10s less. Olive | bought in. 


sells in small quantities at the recent advance. Mogadore now SHELLAC.—Several sales have been made in second orange for 
quoted £38 to £38 10s. Sperm continues nominal. Crude, £45 | delivery. 


to £46 per tun. Cocoa-nut slow in all positions, and prices| TALLOW.—Of 1,229 casks Australian, by auction, 750 casks sold 
unchanged. ' at 6d to 9d decline. 


Commercial Cimes.—Ciieekip jprice Current. 


, pean The prices in the following list are revised on Friday, assisted by an eminent tirm in each department. 


LONDON, Fripay DRUGS—({Con ) es d s d | METALS—B.Copper £ 8 €£ 2 







































































































































SITLK—(Con. sd s d |TALLOW—percwt 58 
ARROW-ROOT—per ibs ds 4 | Cll, Cassin.. perlb 3 9 4 0 Eng., Tough p. ton 55 0 55 10 | China—Tsatlee, No.2 Petersbg., new ¥ 0 0 : ° ; 
Bt. Vincent.com.tofn 0 2 0 5 UNOG bss seasese 62 0¢ Best selected ...... 56 0 57 0 NE nan tekensen 16 6 16 0 Australian mutton 23 0 2% 06 
COCOA—duty 1d p. 1b Peppermt.,Hothks 20 10} 11 0 | Sheets ............ 64 9 68 0 | No.d4and6 ...... 10 6 15 3 do beef .. 22 6 2% 6 
Trinidad a ae os. rky., fine... 15 0 16 0 Chili and g. m. b... 48 10 48 15 THPURRIA oi<ccsns > 6:50) Been ics... es Bs 
per cwt y 9 0 62 0 i “ce : dampie., woliarce ov 00 pong seated eihceieh 0 ce 2 ° TAPIOCA 
, Paraoreeey : ’ nev zd. o urra .. 0 0 0 0 EL  cecuveexen 99 13 0 A= 
Ph nad ig nae se . . = 0 | OtherE. Llowtoed © 1 © 2 | Iron, per ton Re-reeled ........ 00 0 0 /E. I. flake p. Ib.... 0 18 6 9} 
Good to fine el 0 66 0 | DYE STUFFS, &c.— Bars, &c., British.. 810 9 5 | Japan .............. Mo6 17 0 BEUE siicee sss percwt 16 U 20 6 
Ceylon, mid. to ine 85 0105 0 |Galls China percwt 72 6 75 0 | Nail rods... 815 9 5 | Patent Brutia ...... 0 © © © | PAR sStockhim.,pbl 26 0 2% 6 
Guayaquil Ariba .. 70 0 &6 0 Gaflower, Bengal, gd. a psaias ae te eu s 2 Se nonoisrassns 0 0 0 0 | “Archangel ........17 6 00 
+ My © BO © fT 4 BO acccccccvcce ~~ wet” 6 hele eee ° a Ys eNO > 
QOFFEE duty 1d per Ib 6 © |rurmeric, Bengal .. 10 0 11 0 | Bars, Waies 0 0 0 0} Fossombrone .... 7196 22 0 | TEA—duty 6d per Ib 
Ue eee eee 97 0 102 © | Gambier, block...... 27 6 285 0 Rai's, ditto.. ae Other kinds ...... J Congou, ord. to fair 0 4 0 7 
iddling to fine ..100 0116 0 Cutch good to fine.. 23 6 30 0 goceen #4 laeiehre ° 15 : ° Thcown—Sement. 22 6 2 6 Fedium to guod .. : i : : 
7 ye - cotch pigiron, cash 0 MM /caicusaseck = O30. ....6 
Best feta pintion. o Oana : ee on . . s ; Lead—Eng.pigperton !215 13 0 | Tramedo .......... © 0 © 0 |Souchong,com.togd 0 6 1 0 
i" ~— 6 © 6 $1 Be eas | Spanish pig........ 1215 13 © | SPICES—Pepper— on to finest...... 16 18 
Mysore, med.to bold 102 61% © | Ouba en 8 8 Oo | Mulcksilverper bottle 9 * (915 | Black, Eastern plb © 6 0 6)| pplONé -4.--..-...-+4 y 30 
Manila, fair Inaan 87 0 €9 0 | Lima Wood ...... 910 1010 | Str Milesianpertoa 2115 22 0 | Aleppy & Malabar 0 6} 6 7 Soaelinene iii “a 
Biogyr., picked Bally & 0 87 0 Lagwood,Campeschy 01020] dusitee —- o8 10 2 > pee Singapore v lv 0 0 Canton.......... © 64 
Mocha, mixed tofinel6s 0115 0 onduras ........ 9 0 © © I Zinc. Euglish. cheet.. 2 0 0 | ents ...--- 000. °°! pele. 6 ; 1 
Jameaord.tofn.ord&s 0 % 0 Socuadion 6 15 6 0 | aint, English, sheet... 25 v Cinnamon—istCeylon 0 7 21 6 |g, . coe > 
Low middg. to fine 97 0115 0 | Red Sanders. ..... “6000 Sip planes, per box s dois d Do 2nd do ....... ue: ab 8-38 pated Cors..Cantes O 514 
Costa Ri midtofineioo 0 198 © | Sapan sedi 6 1000) Gharccal, IC...... 18 0 20 0 | Do 3rdand 4th .. 0 58 © 308] Bryson com to fair.” . 5 an 
Ord. to lowmiddlg 88 0 98 © | BE EPHANTS TEET Coke, LC.......... 16 0 18 © | Cassia Ligneaunwkd 22 © 22 6 | “Zen, om. tofair.. 0 4 0 8 
Centl. American, &c. 88 0 98 0 EPHANTS TEETH— _ MOLASS'8—W.Lpcwt6 0 8 0 | Cloves—Zauzbr...... 0 42 0 5b] y Wy? tofinest .... O11, 1:8 
Good to finest ....100 0110 0 ian og gual 70 0 8% 0 | Os—Fish— “ea ean 0% 10 Gani fr ; 34 ‘2 
a Guatemala -. $8 ¢ 9 © | Currants ....duty7s 8 ds d | Sperm, Crudeptun 45 0 46 0 Gada neetesete 22 0 79 9 | Gunpowder,com.tof 0 6 wu 9 
Gaplirettelowsupes © 87 © Patras ....percwt 25 0 25 0 : oe Ssumuan estes 23 0 wt oO Do " rough.... 15 0 30 0 Good to finest .... 1 1 2 6 
’ Fairtogd channel 74 0 78 0 | Nostiggm .......... 30 0 45 0 wal. pate eeeeeces S : = . Beal ....”....... 00 130 cation and Ceylon— 
Common tolow fair 66 0 72 0 WE nwsesnrsseeere oe Fast India ........ 00 00] African .......... Oe 24 <S eet See «02 22 34 
Aantosgoodaveragesi 0 84 0 | provincial ........ = © SC lee See oe Jamaica, low &ord. 65 0 65 0 token Pekoe .... 0 § 1 3 
COTTON —See Weekly Rep., Lavpt Figs, Trky,p.ct.dty pd 30 0 75 © | Vlive—Spanish. 43 0 0 0 0. mid. to tine 70 0 l40 0 Do good to fine.. 13 2 6 
CHEMICALS— - ae i Raisins, dty 7s. per cwt— r ee: 0 0 0 | Mace gevamnane lb 21 36 Pekoe Souchong .. 0 73 1 0 
Acid, citric .. per Ib 2 3b 1 3] Valencia ............ 26 @ 2° 0 | evant... ¢ (oo | Nutmegs brown .. 34 sy] Pohoe ces 0 8 oi 
dain Seasobvacens : . : : Muscatel eae 35 ¢ 100 0 ee = - a * ai ey a -Dpf.gal. 10/-| Orange Pekoe .... 0 0 0 0 
wees saeeasee » Oo Tae 0 0 *, refined y . al. ‘ 
Tartaric, English.. 1 3. 0 0 ee Se ar ee 45 0 46 0 Brown, English... 31 0 0 0 bd, 30 to 350.P 2 7 2 g | TIMBER—Timber and Hewn 
¥ Sulphuric ........ 22?! —~.,....... 25 0 © 9 | Ground nut ........ 00 90 Fine marks .... 3 3 4 3 Wood.—Dantzic & 
Alum, lump & gnd pt £6 1046 5. | Opinces, 8. Mchisp.c 0 0 © © | Cocoa nut Ceylon .. 2310 24 0 Demerara pred’. 110 20 Memel fir ..p load 36 0 70 0 
Ammonia, carb..p lb 0 3) 0 32)" gieonds .......... 00 00 UMOMEDD oss vibebenk 2 60 2610 | Leeward Isl., at..44 1% Pitch Pine Timber 65 0 75 0 
Muriate.. per ton £26 0 £30 . Lsbn& 8.Ubes, ich 0 0° 0 0 | Palm(Lagos) ...... 210 0 6 E. I.and Mauritius 1 4 1 6 Canada red pine .. 50 0 70 0 
are le ne ae e Palermo ....perbor 6 0 7 0 | Lard................ 37 0 37 19 | Brandy, duty 10s 4d. per proof gal. — yel. pine, Irge 85 6 110 0 
if ee ae 5 £13 10 Lemons, Palrusc.p.bs 10 0 2 0 face on ber 8 tbe. © 5t 9 6 | astbrands (Mo. Vat.26 4 ER" “Fs small = . a : 
- . essina, selected.. 16 0 22 0 akes, Lnsd., Eng. i --li 9 12 0 ie: ache ae le : 
Ashes, pot per ewt. 23 0 6 0 | Malaga half chests 10 0 12 0 per ton.......... 715 8 o| Mmbhds | jess’ Oo 1 8 Itic oak .......... 50 0 90 0 
B ear 0. " ° Nuts—Brceelona,p.bg. 27 0 27 6 American ........ 6 6 7 6 |Cornspirts, pfdypdll 3 11 4 Indian teake ........ 220 0 30 0 
i rimstone, Roll.... 7.0 $10 FLAX at Dund ‘ Oil Beeds— s d 3 ad | Spirits, f.o.b. Exprtn 1 2 1 4 | Wainsct.lgs.18ft.cube 55 0 85 0 
Bleaching powder p tn£7 0 00 pine si lee 4 : £8 Linseed,LaPlta.,afit 290 30 0 alt spirits, duty pd 12 6 14 6 | Deals & Sawn & Prepared Wood. 
Borax, Engl., refined 28 6 = : Se. Petersburg 12 Md. 19 0 : : Bombay pr4ié6lbs 433 0 0 | German spirits .... 09) 0 103] Norway, Petrs.std. £5 0 £7 10 
i a m ers fay > “head is 6 & & Calcutta pr410 lbs 426 6 © | SUGAR—per ewt Swedish, good .... 910 16 0 
i C an ® Subl oa 3 : 0 GUTTA PCHA—p.Ib s d d Rape, Ferozep4i6lbs v0 0 © | Brit. W. India, reting. 11 6 13 0 in alan ab - tees 
Todine ae per os .~ © | Fine genuine eae 30 40 Calcutta,R.A.T.37 400 0 0 | Crystallised’ ...-. 46 18 0 Pima aaa i 710 i ° 
a: Potash, bichrmt. prlb0 4 0 06 HEMP £8 € 8s | PLUMBAGO— Porto Rico, Grocery 0 0 0 0 | Ganada Ist pine .. 16 0 26 0 
' Chlorate .......... 0 42 0 6 |8 Petersbg., cln, p.t. 2510 96 10 | Ceylon, lumpperewt 12 0 22 0 | Refining ........ 09 0 0 — ‘and — 2211 0 1710 
Hydriodaie ...... 11 6 11 9 | Manila,fairtogoodro 46 0 50 0 | PROVISIONS— Maurits crys.No.131414 6 15 0 ~ a=. sue 
Prussiate, English 010 0 0 Jute, poet Se Bue os * = = © | Butter—Cork perewt 0 0 0 0 Guvene a. = A. 0 16 0 | American spruce... 615 I 0 
Sulphate perton £10 0£11 0 © ey moareorares ty 0 Friesland frsh,fnst 120 0 124 9 | SUPRDS, 6 pes Go ye 3 : 130 Pitch Pine Planks 10 0 18 0 
Precipitate .. perlb 3 9 816 panel oa hgh 0 | Jersey ....... ae 88 9 98 0 | Bengal, Accra ete 6 tb 8 | gq Dntecdck, 40ft.3in. 0 9 32 6 
ree. =~ perlb 0 8 0 0 mmon to fair .. 19 © | Baconsngd.—Wtrfrd. 6 0 0 9 | *qn8® Sememaaieet — 6 12 © | Staves—Balticp millel75 0 195 0 
Bensmotine Re cre, 5%y § |MOPERoglchp.cws et te ¢ ¢ | Himes ----- 9 ff 8 Ipamnedeand ceo 8 6 4 | suevenpersundde 16 8 & 6 
Crystals, ex. ship £2176 £3 Ne ee Ons . > 4 Hamburg ........ 00 00 mative brown .... 9 © 9 6 | TOBACCO— 
Caustic, London .. £710/  £815/ S chende . ,ast Hams, York **2 2°... 93 0113 0 : ras, native...... 0 0 00 duty 3s 2d per Ibs d 8s 4 
Ash.... per degree 0 12 0 0 oa ems rorees, Poa: 2 im lected ae 0 100 0 aggery, Cane -+-; 8 9 6 0 | Ohio, perlb, bond .. 0 4 ON 
Sugarlead white,cwt24 0 25 0 Se ae Lard— Waterford and amg superior” 10 0 10 6 | Virginia leaf ........ 0416 
DE Sac ccnber es -210 00 Se ee Limerick bladder 60 0 61 0 |g, “OW Drown ...... 80 90 —  stript ...... o4 16 
Sulphate Quinine— 0 4807 Cork and Belfastdo 54 9 60 0 oan China white 0 0 0 © | Kentucky leaf ..... - 04 010 
oward’'s, in bottle China 0 6 0 7 | Ferkinandkeg,Irish4s 0 64 0 ow So gees ellow0 0 0 0 — _—stript .... 0 3) 010 
oo =e 8 00 en ceerseese * 03 0 & | American and Can. 0 0 0 0 | 7,40W to good brown d 0 © 0 | Negrohead—duty 4/6 1 1 3 6 
— seceeeneee 1 . 0 0 Drysaltd Mauritius 0 33 0 4 | Pork—Amer.& Cana- re aud white 0 0 © 0 | Columbian leaf; 06 
German 00000021 8 a] csoe O80 4 | yar Gains °° © © |Braall, brown '<-::7."0 0 0 0 [Havana ee. tote 8 
i Bulphate Copper 0 ae ° ° ea aesees***ee* a ae dian, per te eS 0000 mn ——pemmamenie 0 ° 00 Cigars, bud. duty5/0 8 0 85 0 
yh Bulphur four ...... 710 11 6 | INDIGO—per Ib Cremnerican Mew to Op 2 |Javaatloat, sé preent 15 0 9 0 | TURPNTINE,pewt 31 0 31 3 
a Vermilion, Eng. pib 3 1 0 0 sagel, 6 = o> Soe : ? : . Gouda ..... 440 48 (0 - Centrifugal. 14 6 0 0 | WOOL—English—per pk of 2401b 
i Rave ton ie: Cipla we mae 8 8 ee Gruyere 70 0 74 0 Sane ee 12 0 13 0 Fleeces 8. Dn. hggs.£11 4 : 
OCOCHINEAL— M-dras, elore..... [00 6 ‘0 RICE—Rangoon to arr Titles... 16 3 00 ae i 3 hi 0 
7 Teneriffe sil Ib a ene 22:9 openchtr...pewt 6 9 7 6 SN sesveauha des 17 3 9 6 Kent fleeces uo 12 0 
i, Black s..--rs--. @ Ligd 2 |X tah, good to fine 3 0 3 6 | Badgal wht onthespt ® & 12 0) Cut Loaf. 2200000. | ye | Bth. Down ewes 
ql — : Ordinary to mid... 2 0 210 | yp ihe TONOW -------- :: f & | Granulated........ 17 3 7 6 and wethers .. 11 0 1310 
AW Aloes, Fine E. I pret 140 0 160 0 eee 211 | Japan eee “90 9 : — Paweveckas 165 9 17 3 0 _Eateetes Ge coos 10 * os " 
a Cape, good te fine 25 0 27 © | Para, fine ......... pee RS Se een enrs ee | a dase tinnsnianee — 5 s 
if Aniseed, (kad as : . Geeuuhiqes pune nuk 1 2 2 2 | ROSIN—Amer.,com 4 6 6 0 ORR so wavscbks vcs ” ° 3 : Vien Fitece super. 2 4 3 6 
it Balsam, Peru per lb 3 8 3 9 | LEATHER—per Ib Medium tofine .. 7 6 y © | CRUSHED—f.0.b. in Holland Scoured average.. 1 8 1 9 
i Capivi ........ sess 2 9 © O | Crop Hides 30 451b 010 1 6 | SAGO—Pearl..pcwt 14 0 17 g | Suverior, bage....15 3 0 0 | Greasy avr.tofair 1 0 1 2 
i ae 1 9 2 6 |Engishbuttel4 2 O11 2 2 |Sagofour .......... 0m o} — Nol... 15 0 0 0 | N.S Wales, Scdavr 1 6 1 7 
if E &c.,renwd, Cn 1016 2% 36 #1 2 2 9 | SHELLAC—per ewt Sida tecmee mote ac 00 Greasy average .. 0 9 3% 
Pi 0. 03 6 6 | Fo buttsi6 24 1 0 1 6 | Orange, good to fine 8 0110 0 ves, fob. 16 0 16 6 8. Aus., Greasy avr. 0 
ti * 0 0 : 2 4NO.9 C.1E. ° 
Japan, pr clas o 0 0 a a oe |  aetenscs 75 0 80 0 Heal No.sc.if13 9 0 9 | N.Zea.Scouredavr 1 7 1 § 
i . . 8 210 |OepeAuste ls 86 011 1 4 | Garnet, AG... 70 0 Ty 6 ee Bese eee pred. sup. t's e 
“ Skins 4 | Button, so’ oF we : z 
seconde 0 04) go” 7S 8 25 | “Lowtomedium ..%5 0 6 0 | BmEnctcubensob IT 3 7 6 | Fleece average .. 29 He 
9 200 0 | Dressing Hides...... 0 9 1 3 SILK 2 © CO | BALTPETRE— “y | NatalSeouredave 1 4° 3 
oa S [meee eccics $14 1 $ | Pengelturdah vib as 9 10 o| Hewfuileeaned'”: $98 2 | oceans, ot ° 
= a an f 
8. 5 2 | xo Spanish pews. 0 9 1 9 | Gonates os oo Oo Nitrate of Boda .. £8 5 4816/ | Vie., good tosupr 13 1 § 
C0 0 | Ms pase taker $30 2 § | Zunervooradonicivo o 0 0 | "Okina Manila bald se10 2s 0 | °* “Acai O11 1 8 
esos sereeeee Q 00 Bembay do £2 10 £5 0 = ae 0 ot 0 103 
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: = FUNDS, ad CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN 8TOCKS, &¢.—Con' 
wie Name. Prices. |43 i F piv. | Pele F ~ | ie, 
a [etessstensen! : jo) Me 
.. |New 34 %, red. 1894 ....'100 2 5 Name. 2 iC} Divi- +d | Next Cl aE eF Name. J ‘ 
Jan. July. Now 38 4 Sea nel ws, S B4 Prices| dends 25 | Drew.) Name. {Closag Same, 
Quarterly | then 2) %, red. 1923 .. 974 973)= Due. jam | ing. | —_——_— —_———__—_ | 
on ot sunld | % % ag Ber| = |Relatnn 1e7e.. 3 | 08 98 
‘ eebecdsoes | 100) ay Nov.) .. | «. | an - wm 
Be _ red. 1905 ..........| 95 64(6 |Otago Harbour Board..... a -. }08 6 | Qrtrly.) .. | .. Argentine Ex- an. July +» | +. |DutehCrts.ex. 
ee tad y Local Loans Stk. so1g.s03) 3 i cdi dita dines 4 Sea ee | ternal ait 63 6 | | 12guilders. . e2 4 
Heb. Ang. .|Auntes. 1908(Red Sea Tel); 13$ 1476 | Do 1881 ...... pacsieanebenck '1921. {pl Oot 1§ | April |Brazilian, ‘63 44\99 101 ly| .. | .. |French Rentes 44106 6 
Mar. Sept.|Exchequer Bills, Mar.3% 58d par|5 | Do Debentu e 1921) arSep}1 | Jan. | Do 1865 ....5 101 3 arterly).. | ..| Do do 3) 7 
June Dec..| Do June, 24% ........ sed par| Port Elizabeth “Waterworks”, .. 110 13 | Fb. Aug) 1 | Feb. | Do i871 ....5 | .. .. [Jan. July) .. | .. \Ttalian, ex. 26f 6 | 9% 34 
April Oct. .|Can ov. Inter- | ‘Port Louis 5 Ja. Jly.| 1 an. | Do 1875 ....5 | .... jJan. July .. | .. Prussian Con. 4 104 6 
col. Rly., 1903-8) BS ita 13 |6 Bt Louis Cit; 7. 1 April DoGld. Ln.794}} 86 5 rly .. | .. |U.S.Fund.1801 4) 106) 7) 
April Oct..| Do Rupert's Ld. | 3) 5 ‘Timaru Har neDec| 1 |*June.| Do '83 Loan 43) 84 6 jQuarterly .. | .. | Do.Fund.19074 |125 7 
1004 .........., @ - 109 11 (6 Wanganui (N.Z.) Harb. Bd... 1905 101 3 | Ja. diy.) 1 |P.orD.| Do 1886 ....5 | .. .. ee BG | | eee 5 | 33.38 
April Qct..| Do Bonds 1910.) & E113 16 |t “Westport (4.2.) Harbour Bd... 1996 108_6 | AMOS 5- | asuiy (Barres isios'| . |: “poN.Pnd'ivee a8 |p 
fom On. Reypt Gar Gui 32. - 18) Allthe above bonds are £100 each, with| Apl Oct i Jan. | Do 1873" .... 6 ora ee DoNwFndRegs “ae 
B ss! ++ | Dotwrachege! <2 


- Bept.. td. 3%.--10l % Ithe following exceptions:—City of | Win- 1 * "go &” 63100 

Feb. Ae Bank of England Stack 135 a6 [ipes 6 % Debentures £500, and New York Fr Gee si sept Do 1883. 6 100 2 

Quarterly. .|I HaStosk Shy, red. 1931 Jo? 7}{citY and Bt Louis City Bonds £200. Ja. Jly.| 2 |*Jan. |Chilian, 18676 |100 2 

Do .. aaa atock SY red. 1948 100 Ja. Jly. Nov. | Do 1885 .... 4)|!100 2 

Feb. Aug.. Isle of Man 3} % Debs.. 101 COLONIAL & PROVINCIAL | Js. qu: PorD.| Do 1886 .... 44/100 2 
GOVERNMENT SECURITIES. Fb. Aug! 1 


RAILWAYS. 


ORDINARY SHARES AND Srocks. 


~~ 


ieee 


P.orD.| Do 1887 .... 44/100 
















































Jan.'39/ChineseSer.A ? \108 10] Present | } 

CORPORATION STOCKS. ———_—__] Fine) 1 (San'st) Do ReriesB7 os 10 | Amount. | Seman Freee 
om. MarSe jMary oem. 
(United Kingdom.) _! present | Dividend Name. lotosng " | March, 18966 |105 7 | ichearnninealeaegh 
. s staanbaee aimlal Amount! Due. \Prices. Ine Dec) 1 | Apl.’91 » Redeem. ic lee <0 £ | 

Presen y -— | June, 1895. . 0,858,032 on ‘hn nonel 
Amount TRUSTS.” |= (Clomne| | % | ‘r9| Not| appld.|Colmbian, 7343] 41 3| "S'soeort| Do Dat Ovd. No. i222)" 3 
Pa |Prices} 100,000 Apr.& Oct. Brit. Col.,1894 6 109 11] MayNv| 1 | *Oct. |Cordova, Prv. 438,266 Cornwall Mineral ...... ; OL 
men | — ong ew Bn, 5 : fe * lo. “ a ° a Z 3,240 799 East London Cons....... | 9 105 

ss . Fe a. is. une nds .. ’ 2,642,000 Furness, Con. Ord,...... 
16,984,326 — . 9 <——» % 100 1193193 480,000 Ap. & Oct.|\Can. Dom. Rly Ja. 3. oe 1898 |CostaRica ‘A’ 6 | 91 3 Costu een as word Cons it it 
D ay ick* .... 3 1001 “ =, | 1903 ...... 5 113 15 | Ja. Jly.| .- 1898 | Do“ B”.... 44) 87 9 | 19,518,689 Great Kastern Ord....... St it 
10,850,000 0 3 % Stoc oii; 02 2./5,204,700 My & Nov.| Do 1904-5-6-8 4 \107 9 | Ja. Jly.| 1°64) Dec. |Danubian, 678) .. .. 920,133 Great North of Scotland 6. 3 
862,200/Com. of Sewers (City Ieee! 6,795,300 My & Nov.| Do Insc. Stk 4 107 9/Cp. "68.n'ne| .. [Ecuador ...... 23° 6 | 10,884,517 Great Northern Con..... 124 6 
of London), 1905..* 3 oo 100 2 12,859,022 Ja. & July; Do Red. 6%, ig ee Do La. Wir ate | 24 1,159,275 DoAf Arecy. no div.. 105 7 
2,327 ,50C Cor.of Ln. 8. 93-98" 3 vo 99 101 | eres 4 109 11 | May Nv Bus) p'd Egy t. Unifd. 4 | 933 33) 1,159,275' Do Bl untiléis pd BJ 166 9 
264,500) Do 3 % Bonds, 1912* 3 i | 98 10013,584,114'Ja. & July| Do Insc. 1910 4 109 11 ApL.Oct| Jully '85 (| DoGov. Pref. 6 (1034 33) 19,706,726 Great Weatn., Gon. Ord. 1642 54 
996,200} | Do 34% Debentures 100 100 2 | 606,600 Jne.& Dec.| Do Dbentrs, _ | Ine Dec) PurjorDwg) DoStateDoms | 1023) 2,002,067 Highland, Ord Con, ....\ «+ +. 
3,660,000| Brm’ham Corp. 1946* 3} 100 1:0 11 | 1909-34 .... 3} 103 5 | ApLOct; PurjorDwg| Do Daira....4 | 53) 4 3,272,689 Lull, Barnsley, &e., Shs.| 38) 9 
1,173,505} Do do, 1947*.. 3 100 993100}}4,494,400 Jne.& Dec.| DodoInse.S« 3} 103 6 | Ja. Jiy.| 1 Dec. |EntreRios,'866 | 97 9] 16,740,996 Lancashire & Yorks. Con,'123 4 
870,630) Blackburn Irred Stk 34 100 - - -- | 709,500 Ja. & July) DoRd.1910-35 4 110 12 | Ja Jly.| 1 | Dec. | Do Cnt. Rly. 6 |97 100 | 2°708,740 Lond., Brichton,&e. Ord, 166 6 
fone Corp Dette 3 ig [wom Pe Sel Dares [IA SUT| S| Mor (areak Ande |_| Rakes, Be (Birr ne ds) te 
Me eet Boeke isso". 34 100 108, 9} nd nce 1879 2,395,430) Do Df \ untilé Zis pdPt J 1514 2 


2,350,000 Ja. & July} Do red. 1938. 3 | 95 6 
495,142|Croydon Corp. [red.* 35 100 112 13 | 294,400/Apr.& Ose _— 938 | ” Ja. Sly. 
600,000| Hull Cor. Stk., 1943* 3} 100.198 9 |1,542,200/Apr.& Oct. 


# | Dec. | Do 1881 ....5 | 90 1 
Ae Dec. | Do 1884 .... 5 | 8999Cs 
Pur orDwg| Do Monoply. 4 | 74 5 


393,306 Do Con. Rights Certs. ..| 29 32 
11,257,782 Lond.Chatam & Dov. Arb.) 





pe, 1900.... 5 | -» | Ja. Jly. 
Dol drawgs 44 108 11 = Hy. 


a Re PR | 22 
2,305,260|Leeds Corp. Stk. 1927 4 100115 17 | 674,800'Jne & Dec.| Do 1879...... 4) 107 91} Ja. Jly.| PurorDwg/Guatmala ..4 | 58 60 | 37,869,627 Lond &N.-We 
a oaae a Ge 1 etk* 3 a 94 : are, tesiine & Des, ae Rak om 4 102 q +o% | ” 8 . . — 11,623,505 pond é a Wein ton Mb ? 
/100) 3,300) J ne ec, 917-22 .. ft > ee 1896 |Hawaiian ..6 1 1,332,530 d., Tilbury, &c. ; 
7,741,962 Live Toure. Stk* 3) 100 112}122]2,291,925'Jne & Dec.| Do Insc. 1923 4 |109 10 r= *¥.) Not appld.| Honduras, ’67 10) 16 17 pond. Sune oe Sees ee 


$,775,735| Manchester re, 4 |100 127 29} 880,900 Jne & Dec. 1,309,653 en, Shef., & Line. Ord,| 89 91 


Do 10-40 Deb. 5/104 6 | Op. _'73! Not appld.| Do 1870 .... 10 16 17 












346,700\Ja. & July |Manitoba,1910 5 {113 16 | Ja, Jly.| 2 | *Apr. |Japan, 1873..7 106 9 
161,000) Feb.& Aug. | Maurits. 1895-6 6 (110 15 | 
58,900 May&Nov.| Dol Skg.Fd 44104 6] Ja. Jly.u'ne| .. |Mexican, 18863 | .. .. 
77,300|May&Nov | Do Consl. Db 4 102 4] Qrtrly.\n'ne| .. | Do 1888 ....6 | 945 5 


600,000 ane Corp. Stk.* 3§/100 109 10 
761,921|Sheffield Corp. Red. 33,100 .. .. 
247,220, S'thampt’n Corp.1945 33/100 101 3 
297,200 Stockton Corp., 1908 43,100 106 8 
800,000/Swansea Corp. Stk..* 34/100 107} 8} 


4 
181,868 North British Ord. Pref, 77 
iat etage | 635 4 
954,913 North-Eastn., “* Console” 168} 9 
2,020,400 North London, Cons. .... 195200 
3,230,140 North Stafford., Con..... 114 16 





| ‘ 2,091,600, Do Pf Df ree. no div. \ (129 31 
100,000| Middlesbrough 43/100 106 8 |3,791,895\Jne & Dec.| DoIns.Stk'83 4 |109 10 n’ne| .. |Hungarian 2,091,600 Do Df tile%i | 48) 
900,000] Do* .............. 4 100,104 6 {y{997568) Apr.& Oct,| Dod, Cns.Ine.4 120 1 | 2* 2) Gold Rents 4 | 872 83)” 54°347 Mersey, fully ‘sia e309. as ot 
662,930|Newcastle Corp.Stk. | | 184,500; May& Nov. |Ceylon - 44.106 8 | JneDec; PurjorDwg¢ Italian (Sard) | 6,281,830 Metropolitan Font eaaceait 75 53 

red., 1036" ........ 3}|100 106 8 | 794,000 Feb. & Aug| Eee ee 4 106 8 SN asa 5 |99 101 2,640,915, DoSurplus Land Stk.., 65 
afte) Resteredeoninbie sh 100 10830 | 132 800 Mara Gopt Filan Gv.beb 44102 § | ya zip .. |sBec.| Dolsrig tds lio 12 | saaiano Metropelian Dine Ord| salah 
hg. > . | ,600| Apr.& Oct. |Jamaica....... 45) bd iow ‘ oO 1862 Ma- 30,214,094 lland, Consol. Ord, ..) 
704,000|Portsmouth Corp.*.. 3} 100 107 8 397,400) Feb, & Aug Do 4 102 4 a rema. Rail. 5 | 92 4 A Se aire P at 
604,335 Do Ordinary { 








































































































758,700'Mar& Sep Natal ........ 44.113 15 | Ja. Jiy.| .. | ..  |Nicrgua, 19196 |100 2 426,000 Rhymney.............606 148 63 
117,000) Weymouth& Melcombe | | 112,600|May&Nov.| Do Debs. 1926 4 {108 1¢ | A Loxt! .. | *Oct. |Norwegn.18804 100 3 446,561 Shropshire Union ...... os 
8, 1918* gamete 3 100 97} 83] 211,900 May&Nov.| Do 10-40 .... 5 |106 8 May Nv PurjorDwg| Do 1886 .... 34100 2 652,204 Somerset aud Dorset....) 6 7 
158,000; Windsor Cor. red. 1918 3 100 100 258,281|May& Nov. Do Cons. Insc 4 |1104114] Ja. Jly.| 24 | *Dec. Orange Free 3,146,700 South-Eastern, Ord. .... 126 28 
655,000 Wolveramptn Corp* 3} 100 107 8 |3,027,029'Apr.& Oct.| Do — do 4 (110311; State ......6 102 6 3,161,130, Do Pe Df. ree. no div, | 157 59 
~~" Free ef Stamp Duty 336,000 Ja. & July |\N. Brunswick | Ja. Jly.| -. -. |Paraguay, '86..| 43. 6 3,151,130 Do Df \ untiley is pat} | gsi 82 
: | 1886-01 .... 6100 5|Gp. ‘76 2 | Apr, |Peru., 700rts.7| 20:1] 4.442.500 Taff Vale “Stock” ...... iM 8 
a.&Jly. New 8. Wales, | Cp. '76| Not} appld.| Do '72 Certs. ees ee eee 
CORPORATION BONDS 8 000 f° ’ Mine bs 5 hee 5 ie Jl hs = Pewsasaeaea ahd 
” v ee | 5 a. _nbne es 
(Colonial and Foreign.) | oni. Do 1895t01902 5 (103 14 7 | : Lives Leasep at Fixep Restals, 
—__Wolonial and Foreign.) __| 483,300\Ja. & July| Do2%drawgs 5 (104 6 | ApLOct n'ne| .. |Russian, 1822, 5 |110 12 
2 | 7,201,000/Ja. & July} Do 1903-10 .. 4 104 7 | Ja. Jly, 2. | *Aug.| Do 1850 .... 44/99 101 Leasing |Closng 
$ § 813,700'\ Ja. & July| Do 1882 Loan 4 |105 7 | May Ny 1} | preh's| Do 1859 ....3 | $2 4 Name. Companies. 4 
g Name. 5 2 |Closng!7,186,300\Ja. & July| Do Inscribed 4 113 15 | May Nv Red.|aftr’s2) Do 1862 ....6 |102 4 /___ e 
3 2 Prices | 16500000| Apr.& Oct.| Do Inscribed 34 203} 4/] ApLOct| 1 | *Jan.| Do A.-D., 645 |100 2 |Birkonhead ............ L&NW&DW 127 29 
5 74,100\Ja. & July |N. Zealnd,1891 6 101 3] Apl.Oct| 1 | *May | Do do 1866.. 6 /100 2 London and Blackwall Gt. Kastn.,.130 41 
= ——|\———]_ 378,800'Ja. & July| Do 1914...... 6 1l 18 | May Nv, ‘16)*Aug.| Do(Nic.Rly.)4 | #4 6 Me voitkenutees s¥0 DBs ipivncd 139 41 
* | 1,128,400|Quarterly | Do Cons..... 5 [105 7 | Fb Aug, 098| *Feb. | Do 1870 ....6 | -- «+ |Nottingham&Granthm. i 
Auckland Harbour Board....} .. \104 7] 154,800 Mar& Sept) Do 1891...... 6 103 5 | MarSep/ ‘098! *Feb, | Do 1871 ....5 *+ | Railway & Canal .... Gt. Northn, | .. .. 
6| Do do «+++ {L917|110 12 | 262,200/Jne & Dec.) Do 1891...... 6 101 4 | Apl.Oct, ‘098| *Apr. | Do 1872 ....6 - {Shrewsbury & Hereford | 
6 |Borough of Napier Con....... 1914/111 13 }2,207,300|Mar&Sept| Do 10/40 .... 5 101} 24] JneDec 098) *Dec. | Do 1873 ....6 | «. -- | 6% Rent Oharge...... Lanwaaw) Sa es 
Borough of Timaru (N.Z.)....|1910)120 22 | °38x,000|May&Nov.| Do 1889...... 5 | .. .. | ApLOct! °131] *Apr. | Do 1875 .... 4)/i00 2 
6 |Boston (U.8.) Sterling........ |1899 101 4 4,214,100/Quarterly | DoBds C.1892 5 1!1 13 | Gp, 73) Not) appld.|8. Dom'go, @O6¢|..+.|-——— nomena 
BD POs accncevnesacacsescecenies 1002|116 12 | 24564206|May&Nov.| Do Insc. Stk. 4 (106 7 May Nv Pur/orDwg Santa Fe,'s3-4 6 | 96 6 Dapentuas Stocks. 
6 DO... ooo. es nese ee eee ee ee gs «L893 103 5 800,000/ May& Nov. | Quebec (Prov) 5 /111 13 | ApLOct| .. | Mar. | Do West Coly. Sah hei las 
6 \City of Auckld., Cons. Act, 79 1930 124 26 860,000) May & Nov. 0 1906...... 5 {1b 23 | Railway .. 6 ' 
6 Debentures, 1883......... 1934110 12 | 792,300! Ja. & July; Do1vi9...... 4}105 6 | Ja, Jly.| .. | Dec, Santa Fe and eT Present | Name. 'Closng 
6 |City of Brisbane (Bdge. Debs.) 1891 102 4 | 500,000 Ja. & July| Do 1912... 5 |112 14 Rasta. Rly. 6 | 9 7 | Amount. ‘Prices. 
6 |City of Buenos Ayres Debs. ..| .. 100 2 |1,371,650\Ja. & July Queensland, | JneDec .. | Dec. — se sees 3; % —-- — 
6 \City of Cape Town .......... | ++ (108 10 1391-6 ...... 6 101 13 | Ja. Jly., 1b | Dec. a ge SJ 4| 
6 |City of Christchurch (N.Z.) .. 1926 125 27 |3,985,900 Ja. & Juiy| Do 1913-16 .. 4 103 6 B silver Mort. 6 - : 320,800 Brecon & Merthyr A ....4 |108 11 
6 \City of Dunedin, Debs. ....../1926122 4 | foscé000 Ja. & July | Doln. 1915-24 4 130 ii | Qrtrly. n'ne) .. | Do4% Bonds4 | 72h 34) gor /s78, Do Bel.4 | 98101 
6 Redeemable .......2.1.: 1906 113 15 | 468,800 Ja. & July Sth.Australia, | JneDec| .. |*Mar. |Swedish 1878 4 /101 7,220,610 Caledonian.............. 4127 9 
6 | DoConsolidated .......... /1908)109 11 1891-1900..-. 6 101 20] ApLOct .. | *Jan. | Do 1880 .... 4 |103 5 $14,220 Cornwall Minerals .... 4 118 20 
6 |City of Hobart Town Gtd. ../1930 114 19 | 604,700\Ja. & July} Do 1901-18. 6 |112 32 \ 304,704 Kastern & Midiands.... 44) .. 
6 City of London Ist Pref. «+ 1893/100 2] 978,500\Ja. & July} Do 1889-1920,. 5 102 17 | ApLOct; 4 | *July. sees, 02 ¢ 644,440 East Lond., 2nd chg. A 4 {11d 15 
6 | Do Waterworks............ |1898)111 13 17,776,700\Ja. & July) Do 18:4-1916.. 4 1026 Egyp. Trbte 6 ).0% 5] 381116 Do 0. B44 
6 |City of Melbourne .......... |1907|108 20 | 900,000 Ja. & July) Do 1929...... 4 104 6 | AplOct) 1. [Suspd.| Do 1671,E.T. 43/9 61) g24'994 Do 3rd charge...... 4 | 25 40 
4 0 | peel apes {1927 }111 13 11,365,300! Apr.& Oct.) Do 1916...... 4 106 8] ApLOct) 4 |P.orD.! Do 1877, Def. | os v 172,920, Do Guaranteed ...... aS 8 
: Oy of Montreal, Sterling. .../1903 10 : 7,567,100! Apr.& Oct.’ Do Inscribed 4 100 20 | Beaten! 0 | Feb. | erp. Tees he gh] 260,000 po Whitech. Kxtn.Gd. 2 3 $ 
Oe Rice rdases onion . L9O4 105 { 1916-36. ..... { ar8ep| | Feb. 7 | 1,640,467 Furness ..........+-2006 
| ee 1909/1086 8] 94.000 May&Nov. Straits Setts. 45107 9 | MarSep 22 | .. Do 1868 Reg... -- ++ | 21874,497 Glasgow & 8.,Weat...., 4/126 28 
sgt Cia acne | ae due Rnommae2 ge | oom | | cited |---| aaenaeeene per: 
hasdeunanaphecmeate 3) 55 ',800. 03-1901. M4 2 : eRe ce} ot ** 1 Gree eat Northern ........ 4 | 
IED nk sovatscacrex cues “tos 17 19 Lpoo'eee Ie suly pote Get BT 5. Lee |ose HOB pLoutemn | oni $711,806 Great Western ........ 4130 2 
RN, ctben cxsiccyamacande'saxs |1895,108 10 }1 900,000 Ja. & July) Do 1886 Loan 4 102 4 Cremoed 2 2 4,029,890, DO oo. seerecereeeeees 44142 4 
6 City of Providence Coup. Bds. 1895|103 © | '}92,460 Mar& Sept, Trinidad .... 56 lo? 9 | Apl.Oect és Do (Mass) “sé G,9UB FOG. DO sn neces <s rnvereee 6 165 60 
6 Pa Quebec Consolidated..,1892,101 3 | 395,400 Mar&Sept, Do Debentrs 4 103 6 | MayNv .. . Do... 1804 5 1 1g | M202 200 Lancashire & Yorks.... 4 127 9 
6 Ribas ee /1893103 5} §50,000\Ja. & July Victoria, 1891 6 lvl 3 | Ja. Jly «- | Do...... 1900 6 113 672,100 London & Blackwall .. 44134 6 
et ROUND. <<, «50 5cc5 cc awaus 1905116 18 ]2 107,000\Ja. & July) Do 1804...... 4 i104 6} Ja Jly.|.. | .. | Do...... 1850 6 | ig | 1,906,239 London, Brizhton, he, 4 12% @ 4 
CE SE a aa 11908|120 = [4’500,000 Ja. & July | Do 1899-1901.. 4 103 5 | Ja. Jly. .. | -- \ Do...... SS te 4g | $575,022 Do Perpetual ........ 4p ial 3 
4 \City of Rome wuaranteed...., 1958 87 89 15 900,000 Ja. & July! Do 1904...... 44169 11} Ja. diy.) .. | .- Do..... Us fa 1 6,512,626 Lond., Chat., &c., Arb, 4/136 37 
City of Rosario ster. Boncs.. 1918 i01 3 | "764'900 Ja. & July| DoRly.Ln.’s1 4 107 9 | Qrtrly. 2) | Jan. Uruguay Up 5 Te 69.674 Do B soe cnesaserecnce 45)132 4 
6 |City of South Melbourne ..../1915)112 i4 |3,935,100 Ja. & July| Do Insc. Stk. 4 108 9 | 1883. sigtene 8 m3 1,221,362 Do 1879-83 ........ a i122 4 
6 |City of Sydney ............../1904/113 15 |'"g09'400 Apr. & Oct.) Do Lns 1882-3 4 110 11 | MarBep, .. | we Do a 4 ©) 27,360,200 Lond. & N.-West....... 4 (190 2 
4 Te beeeunes shen ee toca 11912 104 6 Jy 197'600 Apr. & Oct.| Do Insc. Stk. 4 110 12 | Fb,Aug Pur chase —— e318 3 1,000,000 Lond. & 8.-West. A.... 4 190 2 
6 |City of Toronto, Ster......... 1897/107 14 | "189,200 Apr. & Oct. Westn, Aust.. 4) 110 12 | i | Con. Devt.. 3 | os 5,703,946 po do B... ae = 2 
6 Waterwork Debentures 1906116 29 | 305,400 Ja. & July; Do......--.+ 4 104 oF i. cemacannivalereiliines ~ =“ 1,134,063) 4 Gees. “s it 113 16 
6| DoSterling Cons. Deb. .... 1893,109 11] “94/500 Ja. & July! Do.........- 4 109 11 | “* The drawings are yearly in the cone © 633,228 Lou oc” Ei +. 44/125 7 
5| DoGen.Con. Deb. .....0., 2 stocks to which asterisks are prelixed. 50) 7,106,670 ta lita at -- GS 
4 | Do Sterling Bonds ........ 1924103 5| FOREIGN STOCKS, BONDS, &e. | almost all other cases where there aredraw By,31 1 Metropo SM cccnckani’ 4 $83 » 
$ Dol beter oe po an y (Coupons payable in London.) ings haif-yearly. : aon Marvopeiban tiles”? ‘i ae ; 
nprovement Loan .... 25 7 |_____S eee 211, weve 
: } '195 21 a x FE POR ae civenccnves sees 41118 BH 
§ ley grerworks Debentures|1920 128 31 | Divi. [seg | Next | FOREIGN STOCKS, BONDS, Ge. | toto widtand 220000000777" +4 Les os 
: eT EWinnipes Debentures 1907 110 7 | dends [42 |Draw-| Name. _Closng Coupons payable abroad.) SANT WR. dererecc, ootaace : 8 (99 101 
4 |Greymth (N.Z.) Har. Ba. Gid. 1925103 5 | Due. jam | ing. eed ee ee FT hag heeeemaetneeeeee "cade 
¢ tion (7) Hartar Bd im) 18 2 Z| 4 dends (SE E5 Mame BE | towstao Do alg 
4 Be Tromways a er ipl 109 11 |JneDec' 1 | Nov. am or 2} oue EP 45 lg 19,504,508 Hosth-eesiere inee ove 4 ae 
Napier Harbour Hoard ...... i 102 4 ’ 73 y ee ee nen jem or A ADT DIY) BIO «os eeseee @eoeesece 
 \New Plymouth farh: Board 1909 40 10h |Qrtriy. | 2 | Dec. | Do ised ....5 | 98 5 Lat % 964,366 North London 1.1...) ab iat 8 
¢ |New York City (Ex. 4s 1d)... 1901 120 34 [Ja Jiy-| .. | Dec. | DoNiCent. Ry.) 4, 1) Ie) Argentine Natl ant 0h| ‘Socectinhemas Ponet. 7". Shits 
7 [oe Gold Conpon Bonds....i1s06 114 18 | Do Int. Gold | oo Jan. July n'ne .. Aust. Silver Rts 5 6 1,147,670 Bouth-Fasteru Perpet.. 12] 
Tee «+1 2(1919,108 7 Lom ortia Nov.n'ne| |. | DoPaper 18706 | 74 6 | 4,342,440 severeeererere 6 168 OD 
: Be Mnicipai Gara Water {oor 16 18 -- | De Btorlis 4 ee Oct in'ne “: | Be cove $193 6) 462,300/Taf Vale oo... a 8 
Seonessconseoecone ee” - 
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RAILWAYS. RAILWAYS. RAILWAYS. Forze ie 
GUARANTERD SHARES AND STOCKS BritisH Possessions. AMERICAN STOCKS.—Con. ; 
SS ee ae t |: 
“2 *nt.| = Name 
Present Closng] presen losn Present | as & Closng) Amo’nt. | -3 . 
Amount.’ Name, Prices. amen Name. Clomne Amount. Hame, Es Prices a so Alagoas, Lav ge 
-. “ 15,000) ---| 14 
2, 7 ‘Caled Cons.Gtd... 4 S dam ' _ $000! &L.8.1 ime 192 104 6 som 100 Ar Erie be =e * 
131,104 onian Cons. 125 27 Atlan -Wes 1,360,000 DoChic.&L.8.1stM 6 | } 500 ca an _ heb enane 
1,327,333 Forth Bridge ......... . 4 (124 26 ere. Sgt og ee a 6 115 17 [25,340,000 DoChic.&P.1stMt, 5 1921 108 10 90,000, 20 Bahia & 8.F.,L “ine + ua. si 16 1 4 
779,125, Furness Cons . Gtd. .... 4 |123 6 525,130) Buffalo&L. Huron£10 sh _| 12413 } 1,300,000 Do Wisconsin and 13,500; 20 Do Timbo r., Gr. 6%, 195 
935 450 Glasg. & 8.-West. Gtd. 4 124 6] 997 600 Do Ist Mt. Perp. Bds. 64.133 35 | Minn. Ist Mort. 6 1921104 6| 60,000! & Bibao R. & Cant. Ri. 8 8 
477,056, Gt. Eastern Rent Chge. : 124 26] 466,158! Do Bonds, 2nd Mort. tis 35 | 3,964,000 Do Termnl. Mtge. 6 1914104 6 | — 11,250) 20 Brazil Great Southern...) 9 11 
4,966,506 Do Consolidated ... |124 26 460 Canada Central ist Mt. 6 (96 8 | 2,049,000 Do Chic.& Mis. Lid 678,460, 20 Brazilian Imp. Central 
3,044,490 Gt. Northern Perp.Gtd. 6 129 31 $60 b0niOamndian Pac. #100Shs. 7 763 63 | div. 1st Mort. . ” 5 1926 102 4 | _ Bahia, guar.7%.... 2 8 
606,630 Gt. Western, Rent Chg. 5 |i57 69 | 7,191'500 Do Ist Mort. can 112°34'| 1,528,000'Chicago & Tomah .. 6 1905114 18 | 446,500 100 Do 6 % Deb, Stock ... || 9810t 
165143, 867|_ Do Consolidated Gtd. eT 1158 60 | 9'644'700 Do 60 Yr. Lnd.Gt. Bds. 31) 964 74|18,000,000 Chic. St Lou. & N. ©. 6 1961 119 21 | 3,600, ,000, 100 B_Ayres Gt. Southn, L,/183 iss e 
1,404, a Lancashire & Yorks. .. 4 |128 30! "759, 000 Do Algoma Branch, | 5,922,000 Cinn. Wash. & Balt. | oo — ae Bo Extension, 1890 .. 
TUONO BID vcssecercceccccees 6 o- 6 lst Mortgage ...... 6 112 14 ist Mortgage . a 1931) 000) 10 mo... do 1998...... 
1,965,860, ‘London, Brighton, — 165,000 Demerara Orig. Stock... usd 80 85 | 3,040,000) Do 2nd Maxtgnge 6 1931) Ti 73 100, 000) 10| Do 2nd Issue....... 7." 2° oe 
|_ Consolidated Guarntd 5 155 7 115,000 Do Perpetual Pref. . [388 & 6,000,000 Del. & Hud. 1st 2,000,000 100' Do 5 % Deb. Stock |.” _|196 “8 
16,100,406, London & N.-W. Gta... 4 1130 2 12,009 Emu Bay & Mt. Bischoff 5 | | _ Penns. Division "7 (1917 ,142 47 350,000 i00 B. Ord Bh & Ensenada L, 
797,980 Lon. & 8.-W. Cons. Gtd. 4 129 31 125, 0 Do Irred. Deb. Stk. .. 4}, wt 3 1,000,000, Do Mt. Bds(LonIs) 7 (1894 113 17 | | »S MOE ii. ndag 184 8 
1,066,083 Man. feet. & Lincoln, 26,600 Gd. Trk.Georg. Bay,&e.1M /102 6 | 2,000,000' Do Mort. Bonds.. 7 |1894)113 17 35,000) 10 8% Pret Shares ,./190 6 
Ist Preference.......- 4} 136 38 20,550 98 G. Trnd. of Can.Con. Stk | y0311 [27,029,000 Den.&R.G.1Con. Mt. i 1936, 79580}] 200,000 100) Dos 7, Deb. Stock ..._|111 13 
1,797,428|_ Do Rent Charge...... 43 160 52 |"5'219:794 Do Guaranteed ...... 76 7 | 1,991,000) Detr,G. H.& Mil. Bds. 6 (1918117 20 179,480 100 B. Ayres Northn.,L.,Ord| 184 §9 
350,000 Met. District, Midland | 3,420,000 Do Ist Pref. Stock . 73 4 | 3,097,000 Do Con. Mortgage 6 |1918' 117 20 122,220! 100; Do 8 % Preference... .|236 40 
| Rent Charge ........ 4 120 22 | 2,530,000, Do 2nd do...........4 + 149} 508! 4,500,000 Galvst.&Harris.19 t.6 1910106 9] 120090100 Do6 % Deb. Stock - 
1,250,000, Do Perpetual Gtd. .. 4 10% 4 7,168,055, Do3rd do............ .. | 272 &}/ 3,934,000 ei oe 154 1505100) Dos % Mort. Deb. Stk. Ml id 
3,590,121. |Midland Con. Per Rt.Ch. 4 130 2 444,100 Do 2nd Equip. Bds... 6 |130 2 | 4st Mortgage .... 7 1890 118 22 | 1,000,000 100 B. Ayres & P.7 %, Pref. = 29 
6.904, 577, Do Guaranteed Pref.. 4 139 21 4.970'575, Do Per. eb. Stock ._ 6 [1£2 24 | 1,600,000 [I]. Cen. 1st am | 1,312,340 100, Do 7% Deb. Stock . r 
2,444,129 North Brit. Con. No. 1.. 4 123 25 5,874,151, Do do 4 984 99 | Chie.& Spring. Div. 6 "1898 109 12 "604,800 100 Do 5°, Mercedes Exten| ‘102 4 
2,500,413 North-Eastn, Cons. .... 4 |139 31 | 9'793'989 ‘Do G. w Per. Deb. Sk. 5 |119 21 | 2,500,000 Do Mort. Bonds.. 3} _.. | 91 93 | 1,061,150 100 B, Ayres & RK. Ord. Stk,/163 6 
450,000 Do Stock. & Darl. A.. 5 158 69 730,400 Do Bonds pa able '90 6 101 3 | 8,500,000! Do Gold Bonds... 4 1952 104 6 
1,050,000 Do do BandC.... 6 j184 86 5 


is 110 12 
8,162,747 Noth Detek ake ni. sta a, 000 Bemannks Me 192 36 il2 14 
0 ‘ore 1 ) 31 32 < 
40,000 8.-East.(Rd. Ans. )£1 0G pd | 30% 1L 104, 000 Melb.& HL. BayUd.Ob. Bds 5 


472,400 Mid. of Can, Str. Ist Mt. 6 | 108 ii 
984,300, Do Consolidated Gtd. 44 138 40 | 1 149'399' Do Cons. Mort. Scrip. 5 108 10 


- - . . li6, 300 pete. Bere, 1 ee s 
PREFERENCE SHARES AND STOCKS, WITH 115,800 Montreal & Sorel ist Mt 
DIvipENDS CoNTINGENT ON THE PRovits 400,000 Nwfndid.istMt.Ld. Fds, 6 | 60 65 

OF EACH SEPARATB YEAR. 600,000 New Brunswick 1 Mt. 6 106 & 
~- - 250, ‘000 New Zea., Mid. L. £10sh. 


% | 692,400 N. of Canada 1st Mort. 6 ha” 8 
Sr aan a ee See SC 105,30), Do ist North. Ext. Prf. 6/100 2 


1,700,000 Ind. & Vine. Ist Mt. 7 1908 122 27 
1,450,000, Do 2nd Mortgage 6 1900103 7 
3,000,000 Lehigh Vall.Con. Mt. 6 |1923,135 40 
6,900,000 Long Isld. Gld. Bds, 6 ,1931 114 18 
20,000,000 Louis, & Nash. Bas. 6 '1930 116 18 
1, "960, 000' Do Snkg. Fd. Bds, 1910111 13 
6,000,000 Do. ist Mt. Bonds, | 

} N. Orl. & M. Div.6 1930 121 3 
4,000,000) Do 10-40Adjst Bas, 6 1894 108 10 
4,153, 000! Do Gold Bonds .. 6 1931 109 il 
1,000,000 Memphis & Charles- 


49,885 10 Do Sunchales Ext.Shrs| 163) 
100,000, 10 Do Tucuman Extensn. taki 
100,000 100 Do 4% Deb. Stock . 

25,000 ” B. Ayres & Val. OTE 

| Rey., 1,02 Peet. ....1. 08 
2,974,920, 100 vent, Argentine, L. g. 7%174 79 
290,621; 10, DoShares ............ 
700,000, 100 =Do6% Debenture Stk. 151 4 
136,000 10 Cen. Urugy. of M. VideoL. | 147 61 
620,000. 100, Do Per. oat Deb. Stk. . .|138 40 
21,250 20 Cond. d’Eu, L. gtd. 7% ..| 10 1 


44, 020) 10 DoT % Pref. Shares ..j 16 4 


6 | townGold Bonds.. 6 1924105 8 8,400 100 ¢ MMO Loans keatnce 38 42 

2,066,342) Do No.2 ........2000 123 6 363,250 _ Do Debenture Stock.. 4 |100 2 | 1,382,000 Min&StLou.Gld.Bds.6 1921, .. .. 20,000 20 Cordoba Cent. (L.), Pref. . q 

1,639,890} Do 1878 .............. 5 |148 50 400,000 Ont. & Quebec Cap. Stk. $ 134 36 3,035,000 Minn. and Pacific 1st | 60,487; 10 Costa Rica .............. 5 6 
953,666] Do 1884 .....-........ 4121 3 432.191 Do Perp. Deb. Stock 5 |124 6 | Mort. Bonds ... 5 |1936 88 90 16, 447, 20 DonnaTherGhris Lee 45 

1,263,000) Do convertible ...... 4 125 27 | “67°00 Quebec Cuil. Ist Inc. Bds 6 | 25 20 {10,000,000 Minn,SaultestMarie | 125775! 16 Dunaburg & Witepsk, L.| 19420) 
639,066'Cornwall Minerals ....6 1920]  §50/000 St John& Maine Shares | 28 32 | &At. IstMt.Gld. Bas 5 1926, 90 2 ‘°(| 16 Do Registered ........ 19 24 
240,000|Kasternand Midland .. 6 | .. .. 59,000 Do Debenture Stk. .. 6 98 100 | 9,628,000 Minn, & N.-Western 122,000' 20 tyutch Rhenish.......... 22 3 

1,300,750) Furness, Con. POs 4 120 22 201,000 St Law &. Ott. 1st Mort. 6 | 9% 7 | Ist Mt. Gold Bds. 5 1934 84 87 668,000, 160' East Argentine, L., g. 7% 87 90 
350,000) Do Pref. Stock A 4 14,877,000 Mis. Kan. & Tex.1Mt. 7 |1904 113 26 


350,000'108' Do 6% Debenture Stk. |1L0 13 
25,000 10 Gt. Sth-of Spain7%PfShs| 6) 7} 
14,000; 20 Gt. W. of Brazil, L., g.7%| 15 16 

306,250 100) Do 6% Debenture Stk.|101 6 

148,600 100 Do 62 Exten. Deb. Stk.| 99102 
12,600 20 Imp. Braz. Nat. & _ 


vee & 1G 18 fain Line L. Deb. 4 , 99101 
see eal (Gtangow & 8.-West. .... 4 |:23 6 24s" ‘300 "ih, Prakenes eet | 27 32 
1,655, oat| Do Pref. No.2 ...... 4 |12t 3 $22,080 Temiscouata Ist Mt Db. 5 | | 97 99 
6,038,799\|Great East., Con. Pref. 4 (193 25 719, 000 TorontoGrey,& Bruce, RI 
2,625,000) Do Redmptn Stk., 86 4 |122 24 of Can. Ster. Bds,1st Mt 6 | 96 97 
700,000) Do 1881 «see se 412022) 165,500 Welles. Grey & Bruce 
1,499,062) Do 44 7, till'93, then.. 4 |122 24 of Can. Bds.1st Mt. 7 100 2 


3,000,000 Mobile& Birm. 1stMt. 6 1997, 94 6 
1,000,000, New Orleans & Gulf | | 

| Gold Bonds ...... 6 1926 80 85 
21,710,000 New York Cent. Mt. 7 |1903 130 35 
16, 890, 000, N.Y., Lake Erie, &W. | 


112,224 20 Lemb.-Czern.-Jassy, g.6%| 1 

40,000) 20 Lima, Limited .......... 
2,254,720 100 Mexican, Limited ...... 
2,554,100 100 Do Ist Preference 8%. uss 
1,011, 960 100) Do 2nd do 6%.......... 
2,000,000 100! Do 6% Perp. Deb. Stk. it a 
236, 600 100! Do 2nd Mortgage 6% .. 
60,000 6 Midland Uruguay (LJ. 


oom 4 | ist Con. Mt. Bds. 7 1920 139 43 Cruz, L., gtd. 7% . Gh 7} 
749,918| Do 1887...........446 44/122 28) 108 gr7 Wellton. & Manawatu | 3,705,977, Do 1st Cons. Mort. $2,000 10 La Guaira & Caracas...| 9 . 
By —y _ . ieee — ‘bt liey : Shares, £1 paid ...... | 92 ees Fund. Bonds ..7 | 1920 1034 370,000 100| Do 5% Debenture Stk. - 
ifs ) ’ B 3 ¢ 9 
i 507 17 |Gt. Western, Con. Pref, & |158 60 400,000 Do do Debentures .. 5 Loz 9 [33,5 Do 2nd Con. Mrt. 6 4 


8,390,187 Lane. & York. Con. Pref. 4 127 9 220,500 a vet. 1 an ts 1001000] "Do Mort Donde. T lionel “4 i 
2,130,000) Do Pref. Stk., 1882 .. 4 126 23 | 199,009 Do Debenture Btock 4 | 81-88 [25784000 Do 3 Mort, Bonds 2.1015 2. 3 
6,190,315|L., B., & 8. C.Con, Pret, 6 {164 56 | ————___ 7 nee: Con. js 123 25 
2,072,000) Do “znd Consolidated 6 1153.55 AMERICAN BiARES AND Bons, " aad tet. oe Is @ 1994 114 16 
ay core tos cee 1 i : 1,500,000' Do Adjustmt. Bds, 7 1924 113 16 





refer eS ‘3 46,640,000 N. Pac. ist Mt. Bds, 6 1921 117 19 /1,131,375 100 Do Debenture Stock ..|107 9 

Moet ve7| London de SWestera.. 4 [Lv 29 | Present " 'S 2 ‘closng|29,000,000 Nrthrn. PacificGen. | "" 60,000 20 Minas & Rio, L., etd 7,208 214 
1712603) Do do, 1s34 ........ 4 127 29 |Amount. — 6.5) Prices 2nd Mortgage .. 6 1933 116 18 26,320 20 Namur & Liege ; the . 
"400,060 London, Tilbury, &e. .. 4 [120 22 qn 8,000,000) Do 3rd Mortgage.. 6 1937. 112 14 td. 14f. p.an. { Reigian 4 








1,100,000|Man.. Shef.& Lin, Pref. 4 |120 22 ——— —— ——__| 3,624,000 Ohio& Mis. 1stGn. ME. 6 1932 98100 9,800 20 Dog. 6% pref. (Govmnt. 




























4 ; £ SHARES £i 14,254,000 Oregn. &Cal.1Mt. Bds 5 1927102 4] 120,000 10 Nitrate aan Lim..} 17 iH 

yon pe aeestenernae 5 Mt to | , 676,070 AlabamaG.s. ‘A-6%Pref, 10 | 10431}] 3,000,009 Panama Subsy. Bds. 6 1910102 4] 40,000, 10 N.-E. of Uruguay, L7% Pf. i 
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16,816 1t Hong Kn& Shan.| 234) 283 58 60 89,611) 5 (Lion Fire, Ltd.| 10) 13) 1 1] 1) 7 Kons 8 Tilbny Lightcrnge L : 8 | an Mocipneets Somer 2} 2 
45,000, 7 Imperial, Ltd. ..| 50 | 15 |208 14] 301,7621| 65 |Liy.Lon.&Globe. | ,,5 |, 5 |Maxim-Nord. Guus, &., 25 26 |stk 100 | Do 6 % Preference aoa a : 
600,000, i Tmperl. Ottoman! 20 | 10 |11g1%;] | Fire and Life St. 2,40) 1: Stk 100 || Do Debenture Stock ’....| 78 83 |Stk 100 | Do 4} % Irred, Deb. Btock 10 18 
_ 6 | oot Landon, cans 49,6261, 6 | Do(tiannuity).. |. 26 7] 25% Peet Dwellingn AO-): 6, o.' | 20 | 20 Van Dlemen's Land. peer "3 
of London, L.| 20 | 15 |17 18 | 35,862; 20 London........ 25/124 |p SOCIATION, RC. wee eraeeeens 4 5} 1|Western Mort. & Invest., L. te iy 
12,620, Ionian, Limited..| 25 | 25 (21 2 -. | 95} 9f\153153] 10 | 10 | Milner's Safe, Limited ....} 134143 , 
8780 16 § Lloyd SB & Bow 35 | 95 122 toeee) tp (Lom wens L| 10/3 8) § Morgan and Co. ‘ik ey —_—____|_— 
,000. 29 |Lon & County, L| 80 | 20 (92:933] 60,000) 12} |Lon. and Prov.| | 5 |Momis Tu C.» MARRS te° FINANCIAL—TRUSTS 
40,600 Lon. & Flans., L. “13° | 8| 8 |National Safe Deposit, L...| 43 4% ° 
$0,000! 123/Lon. & ert 10 18 [ts 19 | 40,000] 418 ‘maning Limited | 44 5 | 6 \Native Guano, Limited ....| 15 2 [stk /100 American Invst. Trust, Lid.) a 6 
Seong 15 Lon.&R- Plate, I-| 26 | 10 |30 31 60,000 10 Maritime, “La. i 10 oT . Rocha |i sis lee | Ge bea veveeerens [116 19 
| 6 |Lon.&SanFran,L} 7| 7 | 7,8} 60,000, .. Merch'nts’ M. L) 10) 24] : c sp ef, 0 Deferred,..........2++ 116120 
20,000 a ‘ 4g 6 | 6 |Nevada Land and Cattle ..| 23 22 |Stk/100 |A 
| . age & Seat 50 | 20 42 4 "50°00 nil. Nat Marine L| 10 : 4 3 |New Explosives, Limited ..) 3 34 [stk ]100 De Deltorde renee Fe io is 
140,000 15 |Lon. & West., 100 | 20 (70371) 30,000) 20 | Northern Boat 100 10 | 10 |Nobel Dynamite Trust, L...{ 16 17 [stk |100 | Do4% Debenture Stock. .|/103 6 
60,000, 8 |Lon.Chr. ofAustl.| 29 | 29 2930 | 40, 82 |Ocean Marine.. | 25! 24| 434] 9 | 7 |Norton 3rothers and Co, iL. : 6 |Stk |160 |Bankers’ Invest. Trust, Prf.|110 12 
60,000 5 |Lon. Bk. of Mex. 13}tps Phoenix Paina | 60) 60/277 82 10 | 6 |Pawson and Co., Limited . 7, [Stk |100 | Do Deferred.............. 109 11 
| &8.America,L.| 10| 6 | 72 72| 1801035, 15 Queen.........: /10' 116 6] 5} 6 \Phospho-Guano, Limited . 4] 44 Istk |100 Das 5 eens ae 104 6 
Passng. 10 38/| 6% 74] 16 | 16 |Price s Patent Candle, I. ..| 24 stk /100 |Foreign, American 
| 


25 
6 |Primitiva Nitrate Co., L. 16 ist 
71100 |100 |Recife Drainage, L., 57% Deb. . 7 
10} 1 )R. Goldsborough & 6o., L. 


Invest Trust. 1. Piet 116 1 
stk 100 | Do Deferred.............. ine pe 
12} 3tk |100 | Do 4% Per. Deb, Stock... 108 6 























































surance| 20; 3 
75,000 | 5 66) 10! 7 IRichard Hornsby & Sons, L b 6} |Stk [100 |Foreign& Col. Gov. Tst.L.P |126 28 
vooe| 6 (Wak et weaeiaial ttf latest ‘so0l ae" lum ue: AES {100 | Do 67, Preference Stock ../100 100 |3tk |100 | Do Deferred........ vee a (40 46 
200,000} 10 |Nat. of Mexico. .|g100 $40 1¢}11;] 100,000, 30 ‘Thames& Der. 20) 2/12 1: Do 6/ Debentures ........ 100 3 |stk |100 |Gen. & Com. Invest., L., Pf.|114 16 
100,000. 5 |Natof N.Zeacis|' 9 | “25! 18 14] 4600! 125 |Union.......... '200| 20/240 60} 25 "26 | Rio de Janeiro City Imp., L. 78 31 [Stk |100 | Do Deferred........+..+++ 10 8 
40,000 19 |Nat.Pro.ofEng.L 75 | 101 49 du 40,640} 10. {Union ‘Mar.,1...| 20] 34] 74 8 [#00 |100 |, Dob, Debentures OL 104 Istk |100 | Do 4% Debenture Block. .|103 6 
180,625.19 | Do. ..0.- 2001 12 56 7 | 6,000, 218 Universal ‘Lite 100 aH 367 | 10 | 5:[Blo de Jam. Fleer MEW Se. og ieee fae (opemnes See, tavent, i. 5E ie 9 
J | Limited .......-.s.-eseese ; & 3 CTETTOG, .. 26 eeseeee 
388 $6.6) North Hestern, 1, Fs) 191,08 24 60,000' 16 'UniversalMar.L) 20\ 2 6401 ¢/ River Plate Fresh Meat, i if 64 | stk |100 | Do 44% Debenture Stock, ||107 10 
160,000 12 |Queensld.Nat.,L.| 10 | 6 |1141:3]  * Excluding periodical cash bonuses. 5 5 awel see. &c., L. 24 34] 10 | 10 |Guardian Invest, Trust, L./102 4 
40,000 11 [Stand of Afr., L. 100 25 |69 60 6| 6 | Do6Z Preference ........ 5 S:] 10} 8 International Investmen 
60,000 12 |Un. of Austr., L. 25 |65 67 CANALS AND DOCKS. 10 | 2 |Royal Niger Co., C. & Lim.| 15 2 Trust, L.....-0 020+ es 00s 105 8 
750,000. 4 | DoIns.Stk. Dpts.| 1100 100 1302.3. | <—<_£__-_\_ 10 | 10 | Do fully paid .....-..+++. 9:10 [Stk |100 | Do 4% Pets 102 3 
110,000 13}|Union of Lond.,L:|100 | 16}|40/413] & | 3 N Ictoang| 26 | 18 \gadler & Oo." Lim aeons oF 5t ote fe eras. Seuss Corps Taal 
e¢i-= ame. o8n 5 |Sadle O.g LIMITE ..ee0s) F FF fF fF . FFOCCPVOG..ccscccs eeeee 
24,975) Upon #6 in ce é E \Pri — 10] 8 |Samuda Brothers, Limited 3 3 Stk {100 | Do Deferred............-. 136 = 
——____Eng,, Ltd. ....'18 11013 9) | 6| 6 ne tome Nitrate, Limited| ot Stk | 100 20,44 Debenture Breck 103 6 
| lexandra Dock & Railway 1617] 6 | 5 San Pablo rate, Lim 2 stk 100 |Mercantile Invest.&General 
BREWERIES AND Stk tk 100 Abo ay Perp. Deb. Beak lie 3] 10| 10 Santa Luisa Nitrate, Limtd,| 7 8 Trust, L., seek o cot tae 
DISTILLERIES. Stk 100 Birmingham Canal ........ ‘196 28 | 1 | 1 |Simson and Mason, Limited 1 12 /3tk |100 | Do Def: +seees {120 23 
a a Stk 100 [Bast & | jest India Deck ..| 18 20 | 6 ‘ Spratt’s Patent, Limited ..| 94 82 ]8tk [100 | Do 4% Debenture Btock ..|104 6 
jd Stk |100 | 7 Debenture Btock. ‘| 80 84] 6 6 | Do (America), Limited ..| 48 2 | 20 | 20 |Municipal ° 100 § 
13 Name. \Closng 100 100 laced unetion Canal .....120 23 | 6 Do (Russia) Limited...... 1 14] 20 | 20 Deferred......... seen (TEL 16 
me \Prices |Stk 100 Aull Doel acc | 25 a9 | 12 12 ‘Telegraph Const., &¢., I. ..| 45.67 |3ek |100 [Omnium Inv Pref.|100 109 
yo apy Stk |100 8 Rite Stock..| 92 96 | 10 | 10 |Unit. Lim., &e. Asphalte, L.| 22 34] 20 | 10 |Railway Debenture L.| 11 12 
Stk 100 | Allso Samuel, & Sons, L.. 83 6 [Stk 100 98 105] 20 20 |United States Roi as oe 62 72] 100 100 | Do 5% Debs., red. at 107..|112 14 
Btk 1100 Do Brefere Was osaesowes 214 Stk |100 co bene. &t Katharine Dis.| 35 7 |100 100 | Do 6% Debentures......../100 2 |3tk |100 | Do 44/ De 106 8 
Btk 100 Do 4}% “Debentare Stock 108 8 |Stk 100 | Do Debenture Stock, 4 %.'103 5 |100 100 | Do 67 Bonds 1889 ........ va 7h sth 100 4/ Debenture Btock ..|102 4 
5 | § |Barrett's Brewery, &&....... 4 4:lStk 100 | Do 44 % Pref. . “103 7 [100 |100 | Do Collateral Trust wg tr tk |100 Railway Investment, iol 3 
Stk |100 |Bass, Ratcliff, and Gretton..|117 19 |Stk 100 | Do 4} % New Preference.. | 99102 10 | 10 Val de Travers we 114123 3th [yoo PTO... .cseeeecece] 20.90 
j 10 | 10 en Brewery. Georges & Stk 100 | Do -}108120 | 20 | 30 [Wegerioe Bree. 0M! 920 | 3 2 rE Dectercnes oe int 
19 | 19 | Do Breferenen..--..:| isitofstk 100 a Brefereecs pili 3/1] 3 sro i inl 54) He ee ee val tt 
e ’ x 
Cheltenham Brewery, Ltd., Stk | pe PO bb he ae ey ey Bee 22 i : iW. B. Fordh tare 53 16 stk treo Deferred........ ao # 
6) 5 10 Newhaven vetarbour 4% Otd 12 3 4 3 Youngs Paradin, tee stk 100 | Dos 4 Debenture Btock..|104 ¢ 
%5 | 20 100 |Regent’s BO sisese ra Urt. '100 |Submarine Trust..../110 16 
8) 6 100 Southampton Dock :....... 60 63 3th j100 (0. 6. & Gch, Amer. Invest. 
: 100 Do 44  Debenture sock 112 Is relate porust (1d m.) Preference|107 19 
Be 200 Sek |100 ‘Surrey Commercial Dock . 111114 3tk\100 |_Do 4% Debenture Btock. 2 
*0 | 10 | COMMERCIAL, INDUSTRIAL, ée. ces oe 
Btk /100 1 Aerated Limited...) 6j 10 / 10 Alliance & Dub. max. 10% | 17ji% 
5) 6 6 Aluminium Ly tA meet e ‘00 |108 | Auptvalion Gas 6 % Debs... 1008 30 
| & AB aly peat eee a © | “6 |Bombay, Limited -.:°°-"| “hah 
8tk |100 1 AD 16 Roa i sees 10311 = -" Brio Gas Lage -- 218 28 
100° | a, Lia Dwell. L. 108 15 oie Gas 43 6 
|| Btk |100 100 | Do sh Prefer eee 10 tt heat 134 
|] Bt Hee Sa ae ° ee \Gagtiart Geof oon 10 
HT ae | 8 Preference... pesessnsce abe eit as & Water, L. ..| 26 7 
1} 100 | 00 100! Do 6% Debentures.. ..... 03 105 stk 400 (Commercial ..............245 
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ee _ GAS. $.—Con. f COLONIAL AND FOREIGN TEA AND COFFEE. | TRAMWAYS, &c.—Con, 

i} ‘MINES. Dak: eG «miko, ie 

iS Name Closng| =—-—_----—- ——___—— |= Name. Closng;| <= |x N. 

Z| gs 3 3 a S13 ame Closng 
oa or ial 4} % Deb. Stock _ i 2 | — Cloeng| <= — ie fae 

100 Commercial 44 % De toe 118 23 | @ \Prices.|"39 | 99 Assam Tea .........-.s.++- a. 
30 | 20 oor Pre Union, u. -...| 47 8 aie Alaullles. Liualced Ha) 30 | 30 British Indis Wea, L....... 88 3 |° | : mite Preference - St 5y 
46 | 10 [Baropesn, Limited bebe 3 81 10) 10 coin hiheae Dianivindsis oar 20 | 20 Darjeeling Tea, Limited....| 25 r 1. me Do 6% 1st Deb. Stock ..../118 94 
at | oe 1 A 1y | 10 | 10 Dooars Tea .............006 10 Calais, Limited ... 

(100 Gas htt Coke A, Ord. ..'246 51 20 A sia meee, Limited .. 7 | 10 | 10 Kastern Assam. Lim 10 10 ‘Caleutta, Limited... ..7°7"" : 
Stk 100 Do B42 Maximum e+. | 100 6|% ThA ustralian .......-.. esse 13 2 | 190 | 10 Jokai (Assam) Tea, "Lamited| afd 10 | 10 Carthagena and Herrerias 5h 
Btk j100 | Do C.D, & B, 10% Pref... 254 59 | qs Broken fill, Kriz | 32 $p| 20 | 20 Jorehaut Tea, Limited Steam, Limited . 1h 
jw bpd Do F, Sh, setae 123 8) 5 is (Chontalee Lim imited . 34 38 19 | 10 Lanka Plantations. i iced 72 100 100 Do5% ‘Debentures .....”. ft 

100| DoG, HY — on... 182 7 /6 Chontales, Limited. ....... ® 4: 10 | 10 Lebong Tea, Limited | 12 14 6 City of Buenos Ayres, L. .. 

Stk |100 | Do H, 7 / Maximum .... 160 65 a) 3 ee a United, Limited | a 4 10 | 10 Luckimpore Tea, Limited..| 7 8 Stk |100 | Iho Per. 63 A Debs Bock ““haatatt 
Btk 100 | DoJ, 107% Preference....\262 67 | 2 | i |Coplape, Limited.......... 24 21/10 10 Ouvah Coffee. Limited | 4 6| 6 Continental Met. Ps .. 
Ee Do4 Debenture Block. .uai7| } |i 1 Day Dawn P.C. goth (10! 10 Upper Assam Tea, Limited.| 1 i rdinary Limited sm 
Bi is | Bost cS | | 1 Beene Mora Oi i | pe ee ee els omen] ae 
; 10 | 10 Dublin United.............. 
atk 1 2 Hong Ke ing and Chi a | i} 2 berhardt iweb oe | a’ | TELEGRAPHS, TELEPHONES. | 10 | te Rdinburgh Street 
6 6 Malta & oe L..} 6 1 | : Em re, Lim! eee ooo 0 4/100 1 100 African Direct, te /98 100 i 10 feet Tramway, &c., L..| 11 13 
34, 2j Mauritius, Limited ........ +f 2 |Fortuna, Limited 4 4 otk Stk 100 Anglo-American, Limited am ‘ 6 (Im et tint meres cece 
100 109 (Met. of Melbourne 5 ¥ Deb. 113 16 1 we Frntino. "& Bolivia Gold, L.| § Stk 100 | Do Preferred ..........++ 110 . Lave a iO ae senetiaye ‘ 
20 Monte Video, L pees 5 © 13}194| 1 | 'Gold Fields of 8. Africa, L. | $s ae | 100 | Do Deferred ..........-- 18 16) S| ie iia argo) Tanna nited Tram., &. 
$ Oriental, Limited. ae ee lf 9 : lex ee ois; ig, ret. 35 4 Ro a aoe ane Bue “Ta i3s 10 | 10 | Do 6? —: esesebion a 
\Ottoman, Limited.......... 0 nin re . }200_ (100 | 120 5/4, DODGE ..... 0 2eee | et CUd| 5s d|soDo Founders’ Ceartifioates 
10 19 Para. Liieed. pedveseevveses 34 4 1 \Indian Consaited. Gold , { on yr i 3 Con. Telephone & Maint., L. alt 16 Stk 100 | = ie pete Certificates) 13 16 
10 | 10 San Paulo, Limited... “ 14}15}| 3 : ‘Linares, Limited .......... . i 8) 10 | 10 Cuba, Limited.............. oe 1.200% Debenture Stock ..|105 10 
Stk \100 South Metropolitan, A .... 285 295, 10 . \Mason & Barry, Limited... | 6 He 10,10 Do 10% Preference. . 19 a stk 100 apes ape Omnibus, 
Btk |100 | es Sobnaenetiuenshcuiees 2299 30 | 1! 1 |Montana, Limited ........ 1 i &| 4 Direct spanish, Limited....| 4 4 6| 6'Lo —— “Gar. Limited 106 306 
SDIEED MOE: sinadoarheuser snares 235 45| 1) 1 Mysore Gold, Limited . 6 &:/ 5 | 6 | Do 107 Preference........ Ome S| ae ee ee anes 
Bek 100 | Do Peri 6 Bob, Mek Har 42 | 3 2 |Nemagua Uuitd Coppets L | 2 2t/ 2 29 pire UB Cable, Le oo 13 ih 10 | 10 |North Metropoiitau........ i id 
ma Silver, aa a } 10 | 10 |Eastern, Limited .......... | 10 North Metropolitan........ 
} ‘ } | 5 10 
COAL, IRON, AND STEEL. | yt 5 Nevttoover HIM Golds te) oe ete) ooo Rea ieee soe a | 10 | 10 Nottingham and Disk, fe] 46 
10) 10 Barrow Hematite Bveel, L.)” ie 1) 1 ODoltoy Min, Pret eens 28 Bp fo | 10 abe! Mermaee: BO Meany | 10 | 10 SheMelde nese .c é 
: 20 ‘Bolckow, Praesent e 2 : : 2 Panulcillo Copper, L. old... oo i. 100 Htoo | Dead a ee ---e 2 3 10 10 eae teeiee Sean hacia | 8 
3 Ses cade h ge Pans cdoebenssed rigi2t 20 | - \Pontgibaud Silver Lead .. | 7 g |100 100 Eastn. «Sth. Afen. 5% + Debliol 4 10 | 10 Southwark and iiapidoaae 
60 \Bowling Iron, L. .......... ie 5 6 Richmond Con., Limited.. | 13 12| 10, 10 Globe Telegraph and Trust, | Limited ..... 142 
10 a oman Iron, Limited... ... 35) 294 100 100 Rio Tinto L. Mt. * Bnds., 1830 ii 34 piimited 10 | 10 Sunderland, Limited ’;*:::: 637 
23 ‘Ebbw ValeSteel, Iron, &.,L) 7% 83/199 100 Do 54 znd Mortga ~ (100 101 } 10 | 10 | ’ Preference ........| ...«« 10 | 10 Tramways of France, L.....| 14 2% 
108 | 78 |Bnglish Crown Spelter vee) oo at 10 tat cobain co 10 | 10 aren ae ae 10 | 10 Tramways of Germany .. cee] 1818 
1000/100 | ‘Lehigh & Wilkes Barre, | : 9 Row (NZ) a Con | tn 19 4 Do sf % Debentures (1881) . -| 89 i hoo 2 LS bo 3 Beboneaf ; oft a 
6 % Ist ortgage ........ 9 102) 5 ‘Scottish Australian, L.. 3 25 Indo-European, Limited ..| 40 5 | 6 Vienna General Omnibus ..| 2 3 
he ‘Marbella Iron Ore, Limited) 33.43) [| 4 ew : ‘| # it! fo 10 London Pistine-Brazitian,£| “6 7 {10 | 10 Wolverhampton, Limited :.| 68 6 
oo eae Niet, ee al eee 2| 2 Sierr Batwa ld tat. H |100 {200 | “Doe Debentares....--|:08 13 |_| a 
634 ea pense Biaina “Pref.*| 60°3| 3) 2° Do Plumas Burek ti} 1 |11/ Oriental Telephone, L. .... 
3 Nerbidda Coal & Iron, L. ..| 1 ; | 1 itJohn Del Rey. Limited | 8 | 8 Reuters Timited =” * is 
10 10 \Newpt. Abrern. Stm. Coal, L, 9310 ° | 2 Tharsis Sul Iphur. Co - 7 “4h “a2 1) 1 South of En nied an a WATERWORKS. 
20 | 20 |New Shariston Coll.’s,L. rf 12135) | ‘Toco villa Limited | | oh te | mited on } nea ea 
90 | 20 |Pelsall Coal & Iron, L. 7% 6| 1 | 3 |fucopllla: apeee, Lies rk M | 10 | 10 \Weet _ Bee eiesyasceseend sol | 20 | 20 Alexandria, Limited ....../ .. .. 
8 “6, Buyer tron, Limmited:<::) 3 | 1b | 10 \Onited’ Mextesn, Limited ‘6-16 iy 100 100 | Do 6 Debentren "| Sb, 108 htk 100 Chelaen’ Ondtaaey - "|g 8 
100 |100°| Do 7% Yn aaa | ~~ 8 | 18) enn Gold, Limited 0 100 Ss [Waet Coast of — L..| 109113} 20 | 20 City of St. Petersburg, Ltd} 1 2 
10 | 10 ‘Sydney’ and Louisbu Goal! ae rah - 16 'Weste &B n es 119 24 10 { 10 \Colne Valley Coeccecccccoss 0 ll 
| and Railway, L. L., Ord. 1 SHIPPING. Do oes razillan, eee] 9 10} tk |100 OE aaa 211 16 
10| 6| Do 10% ist Preference .. * 1 a (eae i i pe ee Gok wewe sensi : ¢ 50 | 60 Grand Junction, max. 10% ..|123 28 
10;10| Do6% 2nd Preference . 0 | 16 African Steam Ship . iovkeeae 9 | 100 10, Dos Debentures A, i910 03 it atk (100 TEND . ovo rcauninsneessasnnee 276 81 
10 | 10 Vickers, Sons, & Co., a rout 12h 12} Amazon Steam i 10. 1/100 100 | Doe? Mort. D o B, i 1 10} &| Do New Maximum, 7  ..| 146 
Btk |100 | Do Preference .......... 14 Castle Mail Packets, L. ....| 15516) |!0 109 | wD0 = Mort. bebs. B, 1910108 ¢) 10 | 7 Kimberley, Limited... .-... 10 
20 20 (Cunard Steam Shipping, L | is 19 }10110| Do 67, wrt ons mee el - oa 100 109 | |Lambeth, maximum 10% . 4 “ 
et Ripe cls ean neith ES 1 MPG. ok boon akan cokbecssauhe> 83 9 -] BESTS 1100 100 | DO TAZ ......eeeercceseee 
16 | 16 |General Steam Navieation..| 9f10; |,20,|,10 | Do 62 Second Preference 4 ~ Stk 100 Do 4% Debenture Stock . .|124 28 
BRITISH MINES. 10 | 10 | Do 5% Preference .......:) 9 010 100" 100" Woe ey evanine Bane onds ..|118 23 lio 100 New River, New «.....-..- 305 70 
Sa hcdieare ___|10| 10| Do6Y, te77................ io ng Bonds.. ../102 4 |stk 100 | Do 47 Deb. Stock ........ 127 30 
| 3. ee amie | af a2] 10 | a6 [National Steam Ship b- ae) (20 odes, pepea eee nl a8 
a | ona aim “4 i, Pre 
1 1 | Morgan Gold Mining, L 10 | 8 |New Zealand Shipping, L...| 4 5 TRAMWAYS AND OMNIBUS. 100 Do 5% Debenture Bonds. 89 92 
+. | 7/5/7 South Condurrow...... 748 /1¢ | 10 Orient Steam Nav gat on ..| 7372 ; maces. It00 ‘Pernambuco ist Debenture 
ee = 14/62 South Wheal Frances ..| 12 13 | 50 | 50 Peninsular and Oriental .. 125 130 | 5 | 6 Anglo-Argentine, Limited..| 4 4} TRIB oven cececscsnsavten 14 7 
ABTS [Tin Crolt ......s00c0008 29) 303) 50 | 20 |_ Do New, 1867 ............ 207 212 Stk 100 — Do 6% Debenture Stock ..|115 25 . \Portland (U.8.) Water 4% 
; ag beg Lead, L. ....| 1 |100 | 60 |Royal Mail Steam .......... 73 re } 10, 10 Barcelona, Limited ........ 10 11 | Mortgage Bonds ...... 6 
-- | 9/2/6 |West Bassett .......... | 22 3t) 10 | 10 ce, Savill & Albion, L. ..! 10 10 Belfast Street .............. 15 16 |Stk 100 ‘Southwark, &c., Vauxhall, 
‘ 30/106 West Wheal Seton ....| 3 4 | 20 | 20 |Union Steam Ship, Limited 25 8} * 10 Bordeaux Tramway, &., L,) 637 SIE occ nxcoscdeseces '165 70 
-- | 8/16/2 |Wheal Bassett.......... | 8) 9) 20 10 SP UNINE c Janos sesicnssons 11532 10 Do 5% Preference ........ | 93 108 10| 5 \Tarapaca, Limited ........ | 10 12 
:: | 6/12/0 'Wheal Grenvilie........ ! 185194! 10 | 1@ ‘Union Steam Ship of N. Z.\ 13 14 ita 2 Brazilian Street, Limited ..| 1} 1;/Stk 100 |West Middlesex ............ 260 266 
















































































Provincial quotations of Feb. 6. 














— Provincial Stock Markets \Orice Current. 


MANCHESTER, LIVERPOOL, MANCHESTER, } LIVERPOOL, untae SLASGow, 


EDINBURGH, GLASGOW, 












































&c.—Con. &c.—Con. 
RATLWAYS, MISCELLANEOUS.—Con. - z a 2 ___ MISCELLANEOUS.—Com._ 
omen ennai ene. I Sian reece teem No.of 25 © |. 5 3 | 
| | = eidis $ a | Name. Closng 
Autho-| 3 | 4 ‘closing | 3 a Name. Glosng| Shares mz; Mame ze EléE\2 \Z | Prices 
rised ame a | Prices ale —_—— aoa 
Insue. | ™ | | Raton, sree er eeeerereseeneenerfeel ee —-/—|—-——] 10 | 2 Scottish American Mort. L.| 3 18 6 
—— —_____—__ -——_| 100} 100 Manchester RoyalExchange :95 6 | 149.90 is eeeeene) 6 | 1 Scot. & N.Z. Investment, L.| 0 50 
8,000 | 100 Carrizal & Cerro 10, 10 |National Steam, Limited ..| 4g 43) aaa | es 10 | 6 Scot.,Ont.& Manit. Land, L.) 2 60 
|" Blanco ........ 10, & | Do8% Minimum Pref. ::| 6 7 | 95,000 10 Scettishawna 1, 40 82/53 98] 10 | 10 ‘Scottish Wagon, Limited .-/10 60 
97,478 | 20 Coquimbo ...... |-7 7%] 6 5 |National Telephone.......- RO Byes oon ee ee 8 |Bteol Company of cosind, a, Lie 28 
_ 2,200 | 100 Tongoy ..........\ 19) 25 Pe Pacific Steam Navigation . . 2 34] 0,000. & \Scottish Life,L 6 1/1133} 2° |Yale of Clyde Tramways » ‘3 
35, 35 | Palmer's Shipbuilding ‘ A” 7 10 $ Swan Land & Cattle,Lim. ..| 0 06 
100, 65 |Parkgate Iron ............ ‘725 | 16000 6 Scottish Metro- | 8 | § Western Ranches, Limited) 3 120 
BANKS ANDINSUBANCE. 10 10 Patent Nut and Bolt 3 it eases! 20 lekeek Peeeensil ‘ 14 116 0] 10 | 10 West Lothian Oil, Limited 6 10 0 
3 3! ae ag | 2 23 ‘uncom Soap, ke, limited is 13 1 | leet sate! 6] 3 [98 a8 6 DUBLIN, &c. 
28 SE Name \a\é ge oo \skarp, Sevath On| 172) £282,571 {wo ayng 4 wa” 20 1 ul, 3150 ———— i; 
100, 60 (Staveley Coal & Iron “A"\95 6 | ———-—— 10 384 26) S56) | 
ay ont) 60 0 | get nlovear nasil a 8 S322 
sou 9 ladetphl nn... | 20| 10/14 14) | 8? teen & Oot AS MISCELLANEOUS. ali | _—e : 
25,816 7h Bank cof Bolton “A" 20 te 26 20 ‘West! 2 West India& Pacific Steam,L 24 L 20f 303 Sia —————__—— a Fa erereenieniont 
14 | Bank of Liverpoo 4) | 
So'oot| 10 \Lance & Yorks. . 20 sl EDINBURGH, GLASGOW, &c. | 2 |Z. Name. \Glosne 235,050, 60 Belfast and County Down ..| 67 
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THE MONEY MARKET. 
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Tuts week’s Bank return is fairly strong. It compares 


0 the return for the corresponding date of last year 
thus :— 


Bank of ENG@Lanp. 
Percentage of 
Other Reserveto Bank 
Deposits. Liabilities. Rate, 


Stock of Bullion. Reserve. 

£ £ £ % . 

1890--Feb. 12.... 22050000 ... 14 780,000 ... 22879000 ... ‘i 2 
444... 8 


2889- Feb. 13... 21,719,000 *:. 14,759,000 *-. 23,298,000“. 

Both the stock of bullion and the reserve are larger than 
they were twelve months ago, and the proportion of reserve 
to liabilities is also higher. Yet the Bank rate now stands 
at 6 per cent., whereas then it was only 3 per cent. It 
might be argued from these figures that the Bank directors 
are now showing an excess of caution, and, indeed, they are 
being blamed in certain quarters for not having reduced 
their rate. ‘Their censors, however, appear to have over- 
looked two things. One is, that even the 6 per cent. rate has 
not of itself been sufficient to draw much gold hither. It has 
had to be supplemented by raising the Bank’s buying price 
of bar gold by 4d an ounce, and it is understood, also, that 
for the gold that was received the other day from Paris some- 
thing more than the usual price was paid. In seeking 
thus to enhance the attractive power of the 6 per cent. 
rate, the Bank directors have, of course, acted wisely. But 
the time when it is necessary, and acknowledged to 
be necessary, to resort to such exceptional methods of 
strengthening the stock of gold is hardly the time when it 
would be prudent to lower the Bank rate. And there is 
another consideration. ‘The strength which the Bank has 
gained since the beginning of the year has been mainly 
derived from a contraction of the internal circulation. There 
is always such a contraction inthe March quarter, when 
the revenue collection is sweeping money up to London, but 
the mot cment has been more marked than usual this year, 
because both trade and speculation have beeu checked by 
prolonged dearness of money. The contraction, however, 
is only temporary. An expansion always sets in after the 
close of the current quarter, and the trade demand will re- 
assert itself as soon as rates are reduced to a more 
moderate level. ‘The directors, therefore, must prepare for 
a more than usually large outflow to the provinces later on, 
and it is necessary, therefore, that they should seek to 
strengthen theirposition as much as pene while they have 
the opportunity. Itis evident, from the comparativesmallness 
of the private deposits, that the market supplies of money 
are now so restricted that the Bank may fair ae to hold 
up the outside rates, and it is infinitely better that it 
should do this fora week or two longer, and so continue to 
draw gold from abroad, than that, by a premature reduction 
of its rate, it should leaveus exposed to the risk of renewed 
stringency in the near future. 

In accordance with the Act of 1844, which provides that, 
in the event of any of the English note-issuing banks 
allowing their powers of issue to lapse, the Bank of England 
may be empowered to increase its issue against securities 
to the amount of two-thirds of the lapsed issues, an Order 
in Council has been gazetted this week, authorising the Bank 
to increase its issue against securities to the extent of 
£250,000. Its total issue uncovered by gold has thus 


been raised to £16,450,000, the successive steps by which | 


the increase has been effected being : 
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Bank of EnGianp Issvz AGAtnst SECURITIES. 





















































impossible to get up a feeling of abhorrence in regard to 
abstract proposals which everyone acknowledges to be in 


———— OF AO Scccanil Dolemabee WS OO themselves sound and reasonable. But if the legislative 
i. June, 1861 ............ 175,000 | programme propounded in the Queen’s Speech threw a chill 
| %» ” », February, 1866 ...... 350,000 | upon the expanding hopes of the Opposition, the result of 
9% v» ” Apel, ge at hh pn the Partick election produced :a still deeper sense of 

2 February, 1889 ...... 250,000 | depression. Mr Gladstoné has préssed the science of 


political meteorology so far that his followers have come 
to regard every vacant seat as theirs of right. A defeat in 
Scotland, too, was particularly galling, since the virtual 
extirpation of Liberal Unionism across the Border is one 
of the cardinal features of the theory under which Home 
Rule is to triumph at the next general election. 

In addition to these causes of disappointment must be 
reckoned the failure of the privilege motion to place 
the Government in a difficulty. There seems to have 
arisen a notion among Mr Gladstone’s followers that a 
great deal of political capital was to be manufactured by 
flinging the forged letters and the perjury of Pigott in the 
face of the Government immediately on the meeting of 
Parliament. When, however, the scheme was brought toa 
practical test, its absurdity was at once apparent. In the 
first place, the 7%mes had acknowledged the forgeries, and 
had paid Mr Parnell £5,000 in compensation, and, there- 
fore, to try and punish its proprietors again looked 
unpleasantly like an attempt to inflict two penalties for 
one offence. Then, too, the revival of the right of the 
House of Commons to impose penalties outside the law of 
the land seemed hardly compatible with the democratic 
sentiments professed by the Opposition. Lastly, it seemed 


16,450,000 
The new authorisation will not, of course, increase the cir- 
culation, which depends not upon the Bank’s power of issue, 
but upon the demand for itsnotes. Its effect will simply be 
to enable the Bank to take a quarter of a million of gold from 
its issue department and add it to its reserve. But the 
transaction serves to direct attention afresh to the fact that 
the English note circulation is antiquated and inefficient. 
Although population has nearly doubled since 1844, and 
the trade of the country has multiplied several times over, 
the note circulation now is less than it then was. It is 
the restriction of the English issue to notes of less than 
£5 that is the cause of this. If we are to have a paper 
currency which will serve as the actual medium of exchange, 
that restriction must be removed and the issue of £1 notes 
authorised, and it is to be hoped that Mr Goschen will not 
disappoint those who look to him to effect this reform 
during the current Session. 
Subjoined is our usual table of rates :— 

BANK RATE and MARKET RATE __ 
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Yesterday. | Last Week. 


| 7 on "3 
AFort- ThreeWeeks A Month 
night Ago.| Ago. | Ago. 


| % % % % % a somewhat doubtful piece of tactics for the Home Rule 
Bonk sate .. a a | a : , | 4 party to create a precedent for punishing a newspaper for 
2______“___ | bringing false accusations against a Member of the ear 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES =| If Parliament were to send Mr Walter to prison for falsel 
Pree ae eee declaring that Mr Parnell wrote certain letters, must it 


not, in fairness, inflict like penalties upon Mr O’Brien and 
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ight Ago. i : a 
__|_| Bent Aso. |_Ae0-_'__“#°._ | the editors of other Nationalist journals, who have accused 
eniitieis':,.\ &s | s% +" | +g 4% | Mr Balfour oi conduct quite as disgraceful? If, too, it was 
» Berlin, + 3 +1 + + 4 + 4 | fair to go back two yearsin the case of the Times, would it 
. rda. ‘ 5 ere. ee 
. ‘New Yor | os *s ra | on" + *t | not be also fair to go back six in that of United Ireland, 
——oellmoney) + 2 ' + I +i ' +4 | + 2 | and to take account of the fact that Mr O’Brien accused 
| castle 2b ___BATES cf EXOMANGE, 000000 Sir — Trevelyan of illegally shielding infamous 
| AaFort- |threeWeeks A Month | Criminals from justice, but afterwards acknowledged that 
Verteaing.| lat Wet. aigedgn| Agen | Ago. his charges were not true? In truth, the debate on the 
|_Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. privilege motion did more harm to the Opposition than to 
Germ | Pee | for | For ee ee an en cliegly wad te ee it ai pe 
9. eosvevece t 
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the first night of the Session. 

_ It is the Government, too, who will gain by the publica- 
tion of the Report of the Special Commission. Everyone 
will rejoice that the Commissioners have been able to 
exonerate the members of the Irish Party from some of the 
most serious of the “charges and allegations” brought 
against them, and to record in regard to others a verdict of 
“not proven.” But the charges which are held to have been 
fully substantiated are of the gravest. While the leaders of 
the party are acquitted of direct complicity in crime, it has 
been proved that “they did incite to intimidation, and 
“ that the consequence of that incitement was that crime 
“and outrage were committed by the persons incited ; ” 
that they persisted in this incitement “ with knowledge of 
“its effect ;” that they disseminated “ newspapers tending 
“ to incite to sedition and the commission of other crime ; ” 
and that “ they invited and obtained the assistance and co- 
“ operation of the Physical Force Party in America, includ- 
7 ing the Clan-na-Gael, and in order to obtain that assis- 
“ tance abstained from repudiating orcondemning the action 

of that Party.” In brief, the increase in agrarian 
crime in Ireland was, the Commissioners affirm, although 
not exclusively, yet “ mainly due to the action of the Land 
League, its founders, and leaders.” ‘The leaders of the 
League, too, are held guilty of “a criminal conspiracy ” in 
having “combined together to carry out the system of boy- 

_, Cobting......one of the objects of which was, by a system 

of coercion and intimidation, to promote an agrarian 

“cc . 

. agitation against the payment of agricultural rents for 
4 the purpose of impoverishing and expelling from the 
(country the frish landlords, who were styled the 

English Garrison.” This boycotting the Commissioners 
ty of | characterise as “a system of intimidation of a most severe 
tit is! and cruel character,” as “an all-pervading tyranny,” and 


eis } Vas) t 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





PARTIES IN PARLIAMENT. 


THE opening of the present Session has in the main proved 
a disappointment to the Gladstonians. ‘There was, as 
usual, a great deal of preliminary talk as to how the Oppo- 
sition would, on the very first day, blow their trumpets 
before the gates of the Unionist Jericho, and how the walls 
would er to the ground, and allow the immediate 
victory of the Home Rule cause. To judge from the writ- 
ing of the Gladstonian journalists, their chief had only to 
return to Loudon to find himself in a position to declare 
that he had come, and seen, and conquered. After high 
expectations of a triumph which, though it was to come, 
whence no one quite seemed to know, was nevertheless 
spoken of as a certainty, the actual course of events wassome- 
what disappointing. ‘To begin with, the Queen’s Speech 
disclosed no measures over which even the most impassioned 
Home Ruler could manage to work himself into a frenzy of 
indignation. It is all very well for Members to talk big in 
the constituencies about their determination to with- 
stand the tyranny and oppression of a Tory Govern- 
ment, and to speak of opposing, in season and out 
of .season, the invidious endeavours of the Unionists 
to rob the people of their birthright of freedom. When, 
however, the rhetoricians of the provincial platforms 
are confronted with a mme which might perfectly 
well have been brought in by a Liberal Government, they 
areat a loss to point out.the methods by which the Ministry 
are attempting to undermine the rights of the democracy. 
No.doubt.an astute party leader can always find Rlenty: of 
ndament objections to the details of any Bill, 
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adopted.” With this report before it, the country will 

know what value to attach to the amendment Mr Parnell is 
to move to the Address, and which declares, in effect, that 
ifIreland is not peaceful, it is because the Govern- 
ment have enforced the law with undue severity. 
The criminal is always ready to cry out against the law, and 
that those who have, after the fullest and most impartial 
investigation, been proved to be morally responsible for 
much of the bloodshed and suffering that Ireland has of 
late had to endure, should seek to pose as the victims of 
oppression, is perhaps only what might be expected. But 
it will be surprising, indeed, if, fresh from the reading of 
the Commissioners’ report, any but the most hide-bound 
of partisans are found willing to join in a vote of censure ! 
upon the Government because they have striven with 
success to put down a criminal conspiracy, illegal both in 
its objects and its mode of action, and to relieve the people 
of Ireland from an intolerable tyranny, which it was sought 
to maintain by murder and outrage. 





THE RUSSIAN METHOD IN THE BALKAN STATES. 


WE hope, though the hope is not a vivid one, that the 
events which have recently occurred in Sofia are accurately 
reported at Gatschina, for if they are, the Czar can hardly 
help being aroused to one dangerous defect in the policy of 
the Russian Government. It is exceedingly improbable 
that that Government, considered as a whole, and with an 
autocrat as its centre of life, either promotes or sanctions 
the incessant plots laid against the petty Governments of 
the Balkan Peninsula. It is impossible, for example, that 
the Czar should have ordered the attempt to kidnap Prince 
Alexander ; or the threats before which King Milan fled ; 
or the military movement which now menaces the Servian 
Regency ; or the extraordinary and complicated plot which 
has so nearly produced a sanguinary revolution in Bul- 
garia. Attempts of that kind are too absurdly incon- 
sistent with the instincts of Sovereigns. and especially of 
one who is himself exposed to extreme personal danger, 
both from military conspiracy, and from inexcusable 
attempts by secret associations to take away his life. They 
are not in accordance with his character, and they are at 
variance with all the traditions which, much more effectually 
than material precautions, protect the occupants of thrones. 
It is, however, clear that these attempts find favour in St 
|| Petersburg or Moscow, that they are furthered with 
Russian money, and that their abettors are often shielded 
by diplomatic influences emanating from St Petersburg. 
It follows that the Czar either does not know of 
these acts, or that he does not care enough about 
them to bring them summarily to an end. One 
sentence from him expressing severe displeasure would stop 
them at once, as would one or two dismissals avowedly 
intended to be permanent, and to be punishments for 
“over zeal,” and the sentence ought to be spoken. In the 
absence of such repression, the Russian Government is not 
only liable to be maligned throughout Europe, but to suffer 
from a much more serious evil, that is, to see its mature 
and well-weighed policy rendered of no avail. It is, for 
instance, at this moment of the greatest importance to 
Russia that peace should remain unbroken. ‘The army is 
not yet supplied with the improved rifle; the strategical 
railways on the frontier are not completed ; the arrange- 
ments for supplying the masses of cavalry collected in the 
Western military distzicts have not been perfected ; and the 
great operations for the conversion of Debt recently under- 
taken are still to be carried through. The Czar, who is well 
aware of all these facts, has therefore proclaimed his ardent 
desire for peace, and no one, least of all the statesmen of 

urope, questions his sincerity. His own war party has 
ceased to agitate; the Generals have intermitted making 
imprudent speeches, and so far as ap 3, there will be a 
sincere truce until Russia is ready. ‘That is wise policy, 
but it is threatened by the activity of a Russian party, 
yaguely known as the Panslavist, which — inces- 
sdntly intrigues in all countries not Russian but 
still: Slav, and so erdangers the peace. They. clearly 
direct the “movements” in Igrade, and favour. 
if they do not originate, the plots in Sofia, and in so! 
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doing they are in direct conflict with their Sovereign’s own 
policy. ‘They may, that is, cause war to break out prema- 
turely. No one can pa to calculate the result either 
of a Servian or a Bu gerian revolution, but this much, at 
least, is clear, that either of them may compel Austria to 
act, that either of them must produce a demand for 
Russian assistance, and that consequently either of them 
may overthrow all the wise plans of the Czar. Why His 
Majesty should bear that situation, which involves his own 
authority in his own special field of action, it is impossible 
to imagine, or why he hesitates to treat those who thus 
evade his commands as enemies of the throne. The situa- 
tion certainly adds nothing to his prestige, and as to his 
interest, his first interest is that no man should give the 
signal for war, or for events which may, directlyor indirectly, 
lead to war, except himself. A Sovereign loses half his 
power when itis possible for subjects to force his hand, 
and every Russian who favours premature revolution in a 
Slav State helps directly in circumstances sure to occur 
to force the Czar's hand. it must be unwise, therefore, by 
the passive attitude at present assumed, to allow a mere 
party which could be quieted with a word to foster dis- 
turbance in the Balkan States. 
It is the more unwise, because of the form these disturb- 
ances always take. They are not directed towards any 
change in the policy of the State affected. If they were, 
they would be reasonable, and from the Russian point of 
view even expedient, for it must always be Russia’s 
interest to guide or control the petty States around her. 
They lie on her road to her ultimate ends, and though they 
cannot do much unless they are federated, they can cause 
much embarrassment and a certain dislocation of force. To 
favoura Russophil partyin each State and support a Russo- 
phil Executive is, therefore, natural, but the party of action 
in St Petersburg does not confine its efforts to this states- 
manlike object. It is always favouring, or at all events 
condoning, the efforts of violent men, usually exiles, who 
contemplate attacks on the princes and violent emeutes in 
the local armies, neither of which can by possibility be 
examples a well-informed Sovereign would encourage. The 
spirit of military insubordination is one which spreads 
rapidly, and so is the spirit of irreverence towards Princes, 
and certainly neither of them can be without terror for a 
Russian autocrat. His only dangers while the body of 
his people are devoted to him, are military insubordination 
and ee to assassinate him, and he should treat both, 
wherever they occur, but especially among Slav populations, 
as blasphemies not to be forgiv 2, even if their motive is the 
extension of his own power. ‘To shield those who break 
their military oath is in particular dangerous, for it is to 
sanction the doctrine that for sufficient cause that oath may 
be broken, precisely the doctrine which every dangerous 
Nihilist would preach. The officers seduced in Roumania, 
or Servia, or Bulgaria may not be officers in the eyes of the 
Russian Government, anymore than their Princes are legiti- 
mate rulers, but they are officers in the eyes of those who 
seduce them, and. who, if successful, learn the most 
dangerous of lessons. The business of the Russian Govern- 
ment in such matters is to be conservative, as conservative 
as it has been in its recent treatment of the military revo- 
lutionists in Brazil, not to foster a spirit which, however 
it maybe disguised, is, in truth, the general spirit of violent 
revolution. It is vain to say that as those who favour such 
projects as Major Panitza’s intend the advantage of Russia 
their action must be considered legitimate. Nothing ever 
was more legitimate than the action of General Lafayette 
and his comrades in supporting the American Revolution, for: 
they were commissioned directly by their Sovereign, but. 
they brought back the ideas and the methods. of action 
which were pineal Sa to the throne. The Czar would 
not receive Marshal da Fonseca at St Petersburg, and from - 
his own point of view is quite right in his refusal, but then: 
he ought also to censure those who receive exiles who have 
failed in efforts which are either exactly like Marshal 
Fonseca’s, or if they involve, as alleged, the assassination 


' of Prince Ferdinand, are, from any Sovereign’s point of view, 


one 8 worse. Grant that the Prince .commands a 
hostile torce, which is an extreme i 
last .person any wise 
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METROPOLITAN JOINT-STOCK BANKS-JUNE TO 
DECEMBER, 1889. 


THE accounts of the Metropolitan Joint-Stock Banks 
are now all published, and we are able to present an 
analysis of the figures in our customary form. We com- 
mence with the deposit and current account balances. 


(A) Deposrrs and Current Accounts, Dec. 31, 1889, and Three 
Preceding Half-Years. 


















1838. 
Baxks _—__— — |—_—_- ————- 
31 Dec 30 June. || 31 Dec. | 30 June. 
I. Banks purely Metropolitan. | & 2 | £ £ 
1. London and Westminster, Lim.) 26,195,000 | 24,326,000 || 23,759,000 24,383,000 





2. London Joint Stock, Limited ...| 12,575,000 | 12,625,000 | 

3. Glyn, Mills,Currie & Co..........-. | 12,967,000 | 15,465,000 | 25,429,000 | 14,243,006 

4. Union, Limited ...........000...000] 14,216,000 | 13,878,000 || 12,770,000 | 14,032,000 

B. Clty, Ldmaited .n....cc..ccciecescsoees | 6,327,000 | 5,605,000 || 5,363,000 | 5 ,291,000_ 
72,280,000 | 72,194,000 | 69,310,000 | 69 986*000. 

6. Imperial, Limited ............0000- 3,821,000 3,621,000 || 3,181,000 | 3,001 ,000 

7. Alliance, Limited..............-.++++ _ 4,968,000 4,437,000 4,326,000 | 4,160,000 





“81,06 049,000 | 80,252,000 

8. Consolidated, Limited ............ 3.975, 000 4,224,000 
9. Central, Limited ..................... T57T 000 1,556,000 | 
20 London and South-Western, L.. “| 4,529,000 | 4,100,000 | 


76,817,000 | 77,237,000 

3,691,000 3,324,000 
1,360,000 
2,732,000 | 3,601,000 


BG c.. vvencoconnecis, ovpoyesescesees! AGRE NOD 90,182,000 | 85,665,000 | 85,522,000 


II. Banks with Country Branches| 

1. London and County, Limited ...| 33,006,000 | 32, — 000 | 
2. National Provincial, Limited ... as 

8. Lioyds Barnetts, Limited ..... 16,671,000 - || 11,587,000 
4. London and Provincial, Limited. 6,185,000 4,830,000 | «s15;00 ” 4.387.000 
6. Capital and Counties Limited. 9,002,000 | 

















The total of ute, held c the ten itis forming 
Group I., is again above all previous record, although only by 
a moderate amount. There can, however, be no doubt that 
the increase shown would have been decidedly greater if 
there were complete uniformity in the accounts, as the only 
case of falling off is that of the deposits of Messrs Glyn and 
Co., whose figures are nearly 24 millions less than they were 
twelve months ago. In their case the balance-sheet is made 
up to the end of January, and thus represents the state of 
things after a month of dear money, when, as we are all 
aware, the market had been swept clear of every available 
penny. If, therefore, we had the figures for December in 
this case, as well as of those banks in the second group 
which do not issue their accounts at this period, we may 
fairly expect that we should have seen a grand total of 
more than 195 millions. 

Individually there are some considerable increases, the 
London and Westminster showing £2,400,000 more, than 
in December, 1888, the Union nearly £1,500,000, and the 
City nearly £1,000,000, with about half a million increase 
in other cases. In the second group, the most noticeable 
increase is that of Lloyds Bank, which holds more than 
5 millions above the total of last year. In this case, 
however, the greater part of this amount is in all probability 
due to their recent absorption of the businesses of the 


Birmingham Joint-Stock Bank, and the Worcester City and 
County Banking Company. 


(B) CarrraL Parp up AND ReEsERvVE, Dec. 31, 1889, and Three 
Preceding Half-Years. 


OO ne Seen neeneeeeee 


Oe Ree eee eee eee eeneee eee 


eee eee eerees 


8. 
9. Central, Limited ..................... 
10 London and South-Western, L... 


3,000,000 


789,000 
1,200,000 


11,989,000 | 12,037,000 <¢§_ —$ $< i 
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The five chief banks in Group I, are practically stationary 
in the matter of capital and reserve. In the other cases, 
several of the banks show the additions to reserve which 
have been mentioned in our last two notices, whilst the 
Central Bank has also added a considerable sum derived 
from the premiums on their new shares, the capital of the 
bank being likewise increased by the amounts paid up on 
those shares. In the second group, the capital and reserve 
of Lloyds Bank is increased by the amalgamations already 
noticed to a total of upwards of two millions. 


(C) Discounts and Apvances, Dec. 31, 1889, and Three 
Preceding Half-Years. 


1889. 





31 Dec., | 30 June, 
1888. 1888. 








ats I eceintinaiieteeeunia —— 


Banus. | 31 Dec., | 30 June, 





I. Banks apeety Metropolitan. | £ | £ £ 
L ndon and Westminster ............ | 15,064,000 | 16,026,000 . 747,009 | 16,552,000 
London Joint-Stock ®.................s0 | 12,624, ri) 12,429) 000 ‘000 12,064,000 
Glyn, Mills, Currie & Co .............. 7,152,000 | Teen D0 | "8,570,000 7,554,000 
SN icavn siti abel inicksabpsanbeveimeniuerine 504, | | 7,715,000 | 8,062,000 
Trae 5,628,000 | 5,257,000 | 4;922,000 | 5,005,000 
Imperial oobusn sosseavnesusces NSE OES | 3,433.000 | 3,349,000 | 2,957,000 | 2,852,000 
SI a ceacscs ohniach sakuatecinbonekbin | 4,246,000 | 3,989,000 | 3,808,000 | 3,616,000 
ee Snacks papbabianamenerasarenauae | “rae *8eT 000 208,000 ——— 
RUNINE o dxcocecpscpasepedl ahoebninnin use aed | 882, | . 
London and South-Western ......... | 2,594,000 0 | 2,374,000 | 2,250,000 | 2,173,000 
UIE tar Sntthsacgunrienabakeuperieiase cick | 62,262,000 | 63,£ 62, 000 | "60, 220, 000° a, 541,000 
11. Banks with Country Branches. 
London and County ........ ...| 21,286,000 | 21 > 19,657,000 } 20,152,000 
National Provincial .... eee! 20,886,000 am 
Lloyds Barnetts & Co . -| 10, 651 ;000 | os 6,706.000 cod 
London and Provincial.... .| 3, "047,000 2,737,000 2,691,000 | 2,429,000 
Capital and Counties..................... ae | 4,892,000 ak 4,696,000 








* Including money at call. 


(D) Casn and SecuritiEs, Dec. 31, 1889, and Three Preceding 
Half-Years. 


| 
| English 
Cash in Money English Total 


Hand at Cail | ment on 


Total Total Total 














on on on 
Banas. aor i i | Dec. $1, | June 30 | Dec. 31 |June 30, 
Engl’nd. Notice. Stocks.| 1889. | 1889. 1885 | 1888. 
I. Banks purely &) @ +} a 3 s £ : £ 
Metropolitan. 


Lon. & Wstmstr. 3,441 ,000 6, 795,000 5,170,000 15,406,000 13,219,000! 13,086,000) 12,728,000 
Lon. Joint-Stock 1,074,000 : 3,800,000) 2.874 000) 3,126, 000 3,235,000 | 2,897,000 
Glyn, Mills & Co.. 1,859,000 2.110,000 3,205,000, 7,174,000| #,486,000) 81459,000! 8,090,000 


Reon san x 2,867,000 3,009,000 3,202,000, 8,878,000, 8,228,000! 7,363,000| 8,257, 
 aameneae 704,00 )| 735,000) "740,000, 2,179,000, 2,121,000) 1,916,000] 1,756, 
Imperial ......... 399,000, 490,000 264,000) 1,253,000) 1,125,000, 1,071,000] 1,078,000 
Alliance............. 492,000, 900,000, 368,000| 1,760,000) 1,487,000) 1,561,000] 1.574,000 
Consolidated ... 455,000, 945,000, 308,000, 1,736,000, £185,000) 1,621,000) 1,325,000 
Central ............ | 977,000! 220,000 45 50,000) 947.000) ‘397,000, "823,000 "787,000 


Lon. & S.-Wstrn., 610, 000, 294,000) 1,218,000) 2,122, 000 2,006,000) 1,7 718,000 1,578,000 





| eee 12008000 15498000 168 23000! 44,329,000 42,880, 000! 41,748,000 ~_ — 000 
Il. Banks with; 


Country Brnehs. 


Lond. & County 4,451,000 8 046,000 7,052, 000, 14,549,000 13,797, 000 14,477,000 — 
Natl. Provincial am /19,267,000 ak 


Lloyds Barnetts 4066000) + ‘3,773,000 7,838,000! -. | 5,804,000. 


Lon.& Provincial 1,026,000) t 1,848,000 2,934,000 2,886,000; 2 "617,000. 2; 712, 000 
Cptl. & Counties... a ss 6,207,000 4,793,000 


* The money at cal! is included with the bills discounted. 
+ The money at call is included with cash in hand and at the Bank. 


Nott.—The divergencies of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be shown 
separatcly—certainly not included with the cash at the Bank. 


In these tables, representing the manner of disposing 0; 
their resources, our comparison is again somewhat vitiated 
by the unfortunate want of uniformity as to time, but if 
we leave out the figures of Messrs Glyn and Co., we see 
that a total increase of deposits in the hands of the purely 
Metropolian Banks, amounting to close upon 8 millions, 
has resulted in an increase of 34 millions in Discounts and 
Advances, 3 millions in Money at Call, and about half a 
million in each of the items Cash in hand and Investments. 
There has been in recent years a most noticeable increase 
in the amount and proportion of money at call. Five years 
ago these nine banks had between them about 50 millions 
out in Discounts and Advances, and about 84 millions in 
Money at Call. At the present time these items stand at 
55 millions and 13} millions respectively, the one having 
increased by 10 per cent., and the other by 60 per cent 
At the same time their Investments have increased by 14 
millions, or about 12 per cent. ; and the Cash in hand by 
2 millions, being nearly 25 per cent. 





es 
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So far as can be judged, this last-named item, theCash in 
hand and at Bank of England, is not as large as we might 
fairly expect. At least, it has not increased in proportion 
to the requirements it has to serve. In the past five years 
the banks in Group I. have not only increased their deposits 
by about 18 millions, but they have also increased the 
number of their offices from 100 to about 150, whilst the 
average of “Cash in hand” on the accounts of June and 
December, 1889, was only 13 millions above the amount of 
December, 1884. The complete figures for June of that 
year were not published, so that we cannot quote the 
average. The average of the accounts of June and 
December, 1885 and 1889 respectively, give an increase of 
deposits from 78} millions to 90 millions, with a decrease 
in Cash in hand from £12,197,000 to £11,348,000. 

It must be admitted, moreover, that we do not know 
penny what the item “Cash in hand,” &c., represents. 

t must, we suppose, include cash items—i.e., cheques un- 
cleared or not yet collected. These, of course, have all the 
attributes of available cash for each individual bank, but 
for the banks as a whole, they operate only as a deduction 
from both sides of the account, giving a decrease equal in 
aggregate amount, but very different in proportion. 

The banks in Group II. have also very largely increased 
their deposits during the past five years, partly by natural 
growth and partly by amalgamations, and they have 
increased the amount of cash in hand in about an equal 
proportion ; but they do not actually stand so well in 
regard to this item as do the purely Metropolitan Banks. 
With a much larger number of offices to supply, their pro- 
portion of cash is even smaller. At the same time, the 
proportion of their money out at call and short notice is 
smaller still, whilst investments of a more permanent 
character absorb a greater part of their resources. 


(E) Resources and Net Prorits and PERCENTAGES. 


} 
































peepee Cash | | Total Per- 
' includ- sh | ‘0 
Capital; ing | De its, Accept- Pe — 
Banus, | Balance including) Re- of Half- Profits 
Paid up. of Profit: Dividend| ances. Veen. | > te 
| Carried| Due. sources. ot 
| Over | | sources 
—_ amas — Cen ee ee ee 
{. Banks purely £ | £ £ £ £ £ \ieesd 
Metropolitan. | 
Lon. & WESTMNSTR. 
Half-year tu— | 
gu June, 1888...) 2,800,000 1,677 ,vU0/24,579,00( 431,000 29,487,000 211,000 014 4 
31 Dec., 1888 .. }2,8 0,000} 1,668,000) 23,985,000 See 214,000 0 14 10 
80 June, 1889.. | ,80:,000}1,682,000/24,5F 0,000] 407,000!29,439,000} 249,000 0 16 11 
81 Dec., 1889.. }2,800,000}1,682,000 26,408,000} 522,000 31,412,000 213,000 0 13 7 
Jomnt SrTock. fem 
60 June, 1888... 180000 1,169,000 12,150,000 1500 0016,709,000 125,000; 013 9 
31 Dec., 1888 ... 1,800,006! 1,170,000)12,101,0' | 1,565,000 16,636,000 ease 013 8 
30 June, 1889... 1,800,000) 1,176,000: 12,738,000’ 1,798,000 17,512,C06 118,000) 013 6 
31 Dec., 1889... 1,800,006 1,176,000 12,702,000; 1,532,000 17,260,.00, 113,000,013 1 
doo “1888 1,705,000) 862,000 14,139, 1,440,000/18,146,000) 117,000) 0 12 10 
31 Dec., 1888 ...{1.705,000| 861,000!12,877,000! 1,874,000|17,317,000| 110,000 0 12 8 
30 June, 1889...|1,705,000) 860,000 13,980,000} 1,434,000/17,979,000) 119,000) 0 13 3 
31 Dec., 1889 ...{1,705,000; 860,000 14,353,000) 2,000,000 18,918,006) 113,000) 0 11 11 
90 dane 1888 . |1,000,000 510,000 5,341, 2,244,000! 9,095,000} 56,000} 012 4 
31 Dec., 1888 ...|1,000,006) 511,000] 5,413,000] 2,096,000} 9,020,000} 62,000 0 13 9 
30 June, 1889...|1,000,000! 510,000) 5,955,000) 2,667,000} 10,132,000) 59,000, 0 1L 8 
31 Dec., 1889 ...|1,000,000' 510,000! 6,339,000 2,484,000]10,333,000/ 61,000) 0 11 9 
IMPERIAL, 
30 June, 1888...) 675,000) 155,000) 3,115, 601,000 4,546, — ae : 
31 Dec., 1888 ...| 675,000} 153,000) 3,205, 670,000} 4,703,000) 31, ss 
30 June, 1889...| 675,000! 164,000| 3,645,000] 595,000] 5,079,000 30,000 0 
31 Dec., 1889 ...| 675,000} 169,000; 3,855 658,000} 5,357,000 33. 0 12 
ALLIANCE. 03 
30 June, 1888 : ie 
31 Dec., 1888 O11 0 
30 June, 1889 oll 2 
31 Dec., 1889 
CONSOLIDATED. 018 4 
30 June, 1838 018 0 
31 Dec., 1888 015 6 
30 June, 1889 016 11 
31 Dec., 1889 
012 6 
Dec., 1 014 5 
a OFS 
’ 
Lox. & S.-WESTERN 0 611 
30 June, 1888. 0388 
31 Dec., 1888 083 
30 June, 1889. 092 
81 Dec., 1889. 
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Half-year to June 30, 
Half-year to Dec. 31, 
1888 


| 
Country Branches. 

Lonpon & County | 
Half-year to— | 


Summary of ABoveE. 


Capital Cash | Accept- 
up. Reserve Deposits.| ances. Total. 





‘ 110005000! 5,014,000171,855,0¢0 7,197,0% [04,121,000/ 617,000} 0.13 1 


MND antnnieasnaicne’ 10105000/5,072,006 75,273,000} 8,177,000/98,627,000 686,000) 0 13 11 


| 





II. Banks with 


| 








30 June, 1583 ... ae enn penne ten oo 00/3,625,000 wake 












































011 8 
31 Dec., 1888 — ../2,000,000 1,029,000) 31,560,000/3.992,000/38,581 ,000/212,000) 0 10 11 
30 June, 1889 ...|2,000,000 1,055,000 32,677,000)3,389,000) 39, 121,000)}226,00C) 0 11 6 
31 Dec., 1889 ..../2,000,000'1,055,000 33,206,00C!4,487,( 00,40,748,000}205,006) 0 10 1 
LLoyps BARNETTS | 
& Bosanquets 
Year to 31 Dec. 1888 750,000 379,000/11,643,0° 0} 332,0: 0/13,104,600 $7,000} 1 @ 11 
» 81 Dec. 1839|1,300,000 734,000'16,830,000} 3&9,000}19,253,00 270,000} 1 8 1 
Nav. PROVINCIAL | 
Year to— 
31 Dec., 1883... 2,228,000 1,483,000! 38,930,000} 335 000;40,976,000/460,000} 1 2 5 
81 Dec., 1889 ...; ae Rs ow oe 
Lon. & PROVINCIAL | | 
Half-year to— | 
30 June, 1888 ot 400,000) 401,000) 4,380,000 5,181,000} 32,000! 0 12 
31 Dee., 1888 ...| 400,000} 406,000) 4,543,000 5,349 000} 38,000] 0 14 
30 June, 1889 ...| 400,000) 412,000) 4,853,000 5,670,000) 36,000} 0 12 
31 Dec., 1889 ...| 400,000) 412,000! 5,215,000 6,027,0.0) 42,000} 0 13 1 
CapitaL & Counties| 
Year to— | | 
30 June, 1887 .... 700,000, 508,900) 7,912,000} 27,000) 9,147 600/134,000} 1 9 4 
30 June, 1888 ...| 700,000! 508,000} 8,452,000} 36,00:| 9,696,060} 30,000} 1 6 6 
30 June, 1889 ...' 700,900) 610,000! 9,065,000! 160,000 10,435,1:00/183,000} 1 6 9 
| 1889. 1€88, 1887. 
(2nd Half, 1st Halt 2ud Half jist Half 2nd Half 
je sdes diese aeedeen a 
Average market rate ..................0..../ 3 5 012 1 313 3101/1114 319% 5 
Average allowance on deposits ..... ... ‘e's . 1 $10)23 1 711 OE 1 6 
ProWt MaaglM.:....0-ccesoveererssosse- |1 210 017 5\1 2 FO12 Ow O 


This analysis, taken in conjunction with the average rates 
for money, as shown at foot of the table, brings out some 
remarkable contrasts. ‘The resources at #emmand of the 
banks have been considerably larger tham at any previous 
period, the average market rate and the average profit 
margin have both been higher than in the previous six 


course, the average percentage of profits to resources has 
decreased still more. We may expect that this is chiefly 
due to two causes, which we are unable to state with any 
precision. ‘he first is that the market rate for bills by no 
meansrepresents the rateat which all resources are employed. 
The Bank rate and the market rate are two important 
factors, but the large amount of money that is now em- 
ployed upon the Stock Exchange gives greater importance 
to a third rate, which we are unable to tabulate. When. 
speculation in stocks is comparatively small, as it has 
been during the past half-year, the rates for short loans 
will tend to approximate to the discount rate, except, in 
times of special stringency, when such loans are the first 
to be called in. Another cause of the lower percentage of 
profit earned is the probability that the high rates of 
allowance on deposit caused a larger proportion of the 
whole to be held atinterest. That this was so is evident 





months, and yet the total of the net profits is less, and, of 


from the amounts paid for interest by those banks which | 


state this item of expenditure. This has increased in a 
greater degree than would be warranted by the difference 
of rates alone. In the accounts for December, 1888, these 
banks showed £259,500 as paid for interest on deposits. 
In December, 1889, the amount was £296,600, whi st the 
difference between the allowance rates of the two periods 
was but trifling. If we calculate from the amount of 
interest, and the average rate, back to the principal, we are 
able to make an estimate, which, although it cannot pre- 
tend to accuracy, because the amount at interest may have 
fluctuated during the half-year inver-ely to the rate, still 
affords some reliable indication when taken in comparison 
with former years. Upon these lines we have the following 
results :— 


Total Deposits. 
Six Banks. At Interest. Proportion 
£ £ per Cent. 
December, 1889 ... 62,334,000 ...... 28,140,000 ... 452 
fae 1888 ... 56,983,000 ...... 21,940,000 ... 437 
ol 1886 ... 52,522,000 ...... 18,420,000 ... 361 


” 1884 :.. 48,894,000 <..... 14,740,000 |. 38% 
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(F) Interest ALLowep and Resate on Bitts DiscounTep, for 
Helf-Year to Dec. 31, 1889, and Three Previous Half-Years. 






















| -Year, Half-Year, Half-Year, Half-Year, 
' Dec. $1, 1889. | June 80, 1889. | Dec. 31, 1888. | June 30, 
In Re- (Interest Re- 
Allowed] bate. |Allowed| bate. |Allowed| bate. 
£ £ 2 £ & 
sb 19,700)... 8,1 
47,800} 12,500) 76,500 m0 
12,300| 1,600] 18,300 8,200! 1,600 
he 4,900; oe 4,200 
= 5,000 one r = 4,900 
3,500; 1, 4,800; 3,100; 2,800} 1,500 





8,900{ 5,200) 12,500; 4, 7,200} 5,300 
79,600 | 34,100; 119,900} 39,600) 60,000} 21,000 





ee 


998,000]147500| 177,900 95,200. 250,500 104,600! 139,200] 67,200 
| (G) Divipenps, 1887-9. 
| Dividends and Bonus—Per Cent. per Annum. 


ee eee 


\ { 
Banks 1889. 1888, | 1887. 


——— 

















Ss | 
1. Banks purely & £ £ 2) leoee a 
Metropolitan. | 
Londonand Westininster ...... 16 16 16 1406; ls«16 16 
London Joint-Stock ............ 12 12 124 1243 | 12 12 
IIE sou sccndpphesbune devesccesttonest ne 12 124 12 | 12 12 
IY oan scovoe eotalan senders ll 10 10 10 | 10 10 
Eenperial ..........cccccescocsosesee 7 f 7 2 ee 7 
SN is css rh smne eis vonenekanes 7 7 7 7 7 7 
Ee 10 10 10 » .} oe 10 
NE Nik Coie’ oe 1c: Sly cheek on eden 10 10 10 10 , #10 10 
London & South-Western..... 3 7 7 3 7 7 
1, Banke with Country 
Branches. | | 
London and County ........... 20 20 20 20 | 2@ |} @ 
National Provincial ... ....... a in 19 | 19 
Lioyds Barnetts, &. ............) 15 sie 15 jos a 
London and Provincial......... 15 14 14 124 123 125 
Capital and Counties ........... 18 18 1s 18 











(H) ALLocation of Net Prorits in Three Half Years (other than 
DIVIDEND). 
{ 












































| Half-Year to || Half-Year to|| Half-Year to 
| 31 Dec., 1889. || 30 June, 1889.|) 31 Dec., 1888. 
Bangs. =, $$$ | | —_________ | 
| Batnee) Bal’ce | |Bal’nce 
| To Re- Carried) To Re- |Carr’d!! To Re- Carried 
serve,&c| Over. |jserve,&c| Over. serve,i&c| Over. 
I. Banks purely arpa! £ £ £ etéats 
London and Westminster ......... sis 15,500 }}_... 600} ... |21 
| London Joint-Stock .........0..00..- Se SSE Ew 22,600 j 10,000 | 7,400 
daniel ee kia Sail 11,500 0,100|} ... | 10, 
i a a ..- | 11,100 . — |10,500 | a 
eee 10,000 | 4,100 |} 5,000 | 4,200 || 10,000 | 3,100 
AMINE oo. ceesceccees ial 10,000 | 9,100 |} 5,000 | 8,900), 10,000 | 6,200 
nl anttaati 5,000 | 6,400 | 1,100 | 6,300] 1,100 | 6,200 
Os EC eee 2,900 | 2,400 |} 4,000 | 5,200]) 4,000 | 5,100 
Londou aud South-Western ...... 10,000 | 4,7 =| 7,800) 5,000 | 3,100 
| 37,000 | 78,600 || 15,100 |92,200 {40,100 ! 64,700 
\enenitiemepriony, oo a a | ~~ 
11. Banks with Country 116,500 105,800 || 104,800 
Branches. | | { 
London and County ..................! ; 44,600 ... + 54,600 aon 29,400 
National Provincial (year)......... " ee B Oey wal 20,000 | 33,400 
Lloyds Barnetts é&c. (year) ......... 80,000 | 9,000 ||... .. || 25,000 | 4,200 
London and Provincial ........... 8,400 | 11,600 | 4,200 |12,000 | 5,900 12100 
Capital and Counties ............... Aan NT | we on en” he bat 


‘Although the operations of the half-year have not been 
exceptionally profitable, the banks have in all cases been 
able to maintain their dividends, and, in a few instances, 
to increase them, with the result that in the aggregate the 
balances now carried forward are lower than those with 
which the accounts commenced. The City Bank pays 11 
per cent. instead of 10; the South-Western, 8 per cent. 
instead of 7; the London and Provincial, 15 per cent. as 
against. 14; and Lloyds Bank distributes a bonus of 2s per 
share, equal to an extra 1} percent. per annum. 

The amounts now carried to reserve are: by the 
Imperial, Alliance, and South Western, £10,000 each ; the 
London and Provincial, £8,400 ; the Consolidated, £5,000 ; 
and Central, £2,900. The Central has also increased its 
reserve during the half-year by £19,000 received from 
premiums on new shares, whilst Lloyds Bank sets aside 
£30,000 derived from a similar source, and £50,000 out of 
the general profits. 

There are also some other amounts appropriated in 
various ways to Mfehithen their position. In reduction 
of accounts for premises, Messrs. Glyn and Co. appro- 
priate £40,000 ; the London and County applies £15,000 ; 
nt Union, City, and Consolidated, £5,000 each, and the 
London and Westminster, and London and, Provincial, 
£2,000 each. | 7 es 

Whilst thega, are the résults of, the year just’ closed, 
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the present year opens with good prospects in some 
respects at least. The accounts of twelve banks will 
commence with balances amounting to £144,000, 
against £111,000 brought forward at the commencement 
of 1889; and the ten banks which state the amounts 


reserved for rebate of interest on bills not yet due carry 
forward on that account £147,000, in place of £104,000 at 





| this time last year. 


In the following table we give, as usual, a comparison of 
the relative positions of the banks in regard to the propor- 
tions between their liquid assets and their cash liabilities. 
Notwithstanding several individual fluctuations, the 
average of the total is curiously close to those of the two 
preceding years, having been 50°9 in December, 1887; 
50°7 in 1888; and 50°0 in December, 1889, but the 
difference between the highest and lowest percentages is 
much wider at the latest date than at either of the others. 
(I) Proportion of Casu, Money at CALL, and INVESTMENTS te 

Commer and Deposit horuae. 


2 
Currentand Cash Money 


Deposit at Call and Percentage ef 
Accounts. Investments. Col. 3 to Col. 2. 
No. of = Table A. Table D. Dec, Dec., 
Offices. £ £ 1889. 1888. 
SID iccccncndncdocvinhieguetes 9 ... 14,216,000 ... 8,878,000 ,.. 62% ... 577 
ERED copccvussvesicvtnivecios EE oes REIN EIID acs 947,000 ,.. GOL ... 573 
London and Westminster 14 ... 26,195,000 ... 15,406,000 ... 58°83 ... 589 
London and Provincial... 102 ... 5,185,000 ... 2,934,000 ... 566 ... 58° 
CR OIE ION acy ese senccecee 1... 12,967,000 ... 7,174,000 ... 55°3 ... 548 
MEE scscosthbtcdndhsucesess 97 ... 16,671,000 ... 838,000 ... 470 ... 501 
London & South-Western 72 ... 4,529,000 ... 2,122,000 ... 469 ... 459 
London and County ...... 171... 33,006,000 ... 14,549,000 ... 441 ... 462 
Consolidated................ 10 ... 3,975,000 ... 1,736,000 ... 43°77 ... 48 
OD vencctertocsesesereisies 13... 4,968,000 ... 1,760,000 ... 364 ... 36°1 
Re iaginachnigubicoom i becnionss 11... 6,327,000 ... 2,179,000 ... S4°4 35°7 
PII sisvasvocccnstoereosecs 6 ... 3,821,000 1,253,000 ... 32°8 33°7 





MID senniianbinseeibaann 517 ...133,437,000 ... 66,776,000 ... 6500 .. 507 
Norsg.--The Joint-Stock, National Provincial, and Capital and Counties are not 
included in the above comparison ; the two latter, because their accounts are 
not yet to hand ; the former, because the money at call is included in ‘‘ Bills dis- 
counted, loans, &c.” 





IRON AND STEEL. 
THE extraordinary collapse which has taken place in the 
speculative arena in Glasgow, and to which we refer 
more fully below, has attracted an unusual amount of 
attention to that market, and it may be well to examine 
in to the causes of this movement, and its effect on the 
legitimate iron and steel trade of the country. 

As is pretty well known, there is a large amount of pig- 
iron bought and sold in addition to the enormous quantity 
bought from the manufacturers, and which is either exported 
or used up in this country. The basis of the former opera- 
tions are pig-iron warrants, which represent iron which is 
stored at Glasgow, Middlesbro’, and West Cumberland. 
The quantity of pig-iron of this kind existing at present 
consists of about 890,000 tons lying in Glasgow, about 
180,000 tons at Middlesbro’, and about 380,000 tons in 
West Cumberland. Upon this basis an enormous specula- 
tion proceeds from time to time, and it is at a period of 
revival such as has been lately witnessed, that these opera- 
tions assume gigantic proportions. As we have pointed 
out in a previous article, the revival in the iron and steel 
trade been progressing for many months before it was 
fully realised, and it was only when the enormous reduc- 
tion in stocks was discovered that the speculative public 
rushed into iron. Notwithstanding that the exceptionally 
low figure of 37s 1d was touched at the end of May, 1888, 
the price of Scotch warrants (after some fluctuation) stood 
at 40s 10d at the beginning of February, 1889. Even in 
June the oe was only 42s 44d, but during September and 
October the wave of speculative buying set in, which carried 
the price to 64s 104d in November—the price rising 10s in 
amonth. After a reaction to 57s 104d, the market again 
started off under heavy outside buying, until 64s was 
reached at the close of 1889, and 66s 3d was touched by 
January 6, 1890. The operations during December and 
January were on the most gigantic scale ever known in 
the history of the trade. Very shortly afterwards the 
inevitable reaction set in, until, without almost the slightest 
reaction, the market fell to 52s by February 4—a fall of 
over 14s in less than one month. Since then the market 
has been inclined to rise, although depressed to 51s 14d on |} 
account of failures of Glasgow brokers. 

It will be seen from the above facts that the fall has been 
an entirely speculative one, and not caused by any decided 
change in the general conditions of the trade. It has been 
nothing short of a panic, and due, in some measure, to 
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financial considerations, the operators not being wealthy 


enough to take up and pay for the warrants, whilst, 
owing to dear money, the charge for carrying over con- 
tracts were too onerous to be borne. If the advance was 
carried too far by speculation, there is every probability 
that the reaction has been unnatural also. 


After considering the speculative side of iron and steel, 
let us look at the general condition of the trade from the 
manufacturers’ point of view. First, there is the un- 
doubted fact that during the period of low prices very 
large orders were booked in all departments, and these 
alone must suffice to carry on some of the largest works for 
a long time to come. It must be admitted that the 
late smart rise in prices had the effect of seriously check- 
ing both home and foreign business, and this is not to 
be wondered at when we consider the rapidity of the rise, 
but it may be that after the present reaction has spent 
itself, and prices become steadier, and are maintained at 
a little lower level, confidence may be restored, and buying 
be resumed. ‘There can be little hesitation in asserting that 
these wild speculative fluctuations are a source of unmiti- 
gated evil to the legitimate trade in iron and steel. It 
may be hoped that as “burnt children dread the fire,” so 
the outside public will be satisfied with the late scorching 
they have experienced, and have less to do with iron in 
the future. During the late rise in prices there was a very 
considerable increase in the cost of roduction, owing to 
the large advance made to colliers, ironworkers, and all 
classes of labourers. This has raised the cost of pig-iron 
very considerably, and, according to good authority, the cost 
of making Middlesbro’ No. 3 is about 60s, and hematite 
about 75s. So far there has been but little change in the 
price of coals and coke, notwithstanding the heavy fall in 
pigs, nor is there likely to be, so long as the demand con- 
tinues as large as at present, and supplies short. It is 
reported that efforts are being made to increase the output 
of coal and coke, but the results are not yet manifest. 
Whatever, therefore, may be the future of the speculative 
market for pig-iron warrants, it is quite impossible for 
makers to sell at current prices unless there is a very con- 
siderable fall in coals ot coke, and this must certainly 
be a matter of time, as it must be accompanied by a 
reduction of wages. If the price of warrants continue low, 
and there is no relief in coal and coke, the smelters will 
probably blowout their furnaces. It may be fairly assumed, 
therefore,that as present prices of warrants are so much below 
the figure at which makers can produce, they will go largely 
into consumption, until such times as smelters have brought 
down the cost of production and can meet the market. As 
this is likely to take a considerable time, we may expect to 
see stocks in store rapidly reduced. 


So far there have been no indications of any falling off 
either in the volume of home or foreign trade. All con- 
sumers of iron report themselves full of work for some time 
to come, and are generally behindhand with delivery of 
orders. Even shipbuilders, who are not atu, ing new 
orders; are still full of work, which will keep them fully 
occupied for several months. The exports for January were 
slightly in excess of those in 1889, and the inerease outside 
Fae is very satisfactory. The figures are as 
ollows :— 





1890. 1889, 1888, 

1en7 . 3OOB0R ... 200,80 
Total shipments ...... 302,757 ... ie I 
To United States £12: 38,500 ... 49,818 .... 52,3511 
Othercountries_...... 264,251 ... 250,506 ... 238,148 


Of course, it is too soon to see the — 0 on 
rices, although alre our exports of iron, , an 
dnachinery oan an ee le in value of £750,000 when 
compared with 1889, and £1,121,000 when compared with 

1888. This is pretty good for one month. ao 

Owing to the great increase in the production of pig-iron 
in the United States, there is but little prospect of any large 
trade with America. Still, after the late fall in prices, we are 
apptoximating very closely to the figure at which business 
ald be done. It is satisfactory to find the Continental 
ron works so fully occupied, and at. present there is le 
somplaint than ever of foreign competition, and it is quite 
probable the Continent will continye to be a large customer 
Dr Bg fron, as, in'188§ and 1889. sca owe fleottou 
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In conclusion, we may sum up the present position by 
stating— 

First, that the present depression is entirely due to 
persis influences and financial weakness, and may, 
therefore, be expected to improve after these influences 
have exhausted themselves. 

Second, it is pretty certain that, owing to increased cost 
of production, markets cannot afford to accept present 
prices, and stocks in store may be expected to be drawn 
upon to a large extent. 

Third, it is certain that so far there is no pressure for 
new business on the part of manufacturers, they having 
plenty of old orders on their books, so that any great 
reduction in prices of manufactured iron seems improbable 
for a time at least ; and 

Fourth, it may be assumed that the present depression 
having been largely brought about by dear money, an 
ease in this direction would likely have a very benslicial 
effect on iron and steel. 








THE SCOTCH PIG-IRON WARRANT MARKET. 


Tuts truly has been an anxious week on the Scotch pig-iron 
warrant market. The daily settlements have been very 
heavy, on Thursday and yesterday particularly so, and 
several hundred thousand pounds have changed Boa A 
small failure was declared on Monday, making the second 
since the present decline set in, but it is no secret that 
further misfortune was spared by timely diplomacy on the 
part of those chiefly interested. The situation is still sur- 
rounded by considerable uncertainty. Every day next week 
iron falls due which was bought at over 60s for Scotch and 
Cleveland, and as high as 78s for hematite, the average of 
the latter being probably 76s, and in the succeeding week 
the crucial stage will be reached on Friday, when the bar- 
gains made on the four last days of January fall to 
be met. Not a few look forward to the end of the 
month with considerable misgiving, as the experi- 
ences of the week have disclosed that the late gamble 
for the rise has been on an unprecedentedly widespread 
scale, and that the speculators have been largely of the 
weakest class. Many of the brokers have shown great 
indiscretion in their dealings with outsiders, and are paying 
smartly therefor. There are few members of the ring who 
have not sustained loss at the hands of clients, and one or 
two have had to make good the defaults of the latter to 
the extent of £5,000 or £6,000. In the circumstances, it 
is not surprising that speculative business is restricted ; 
though at each fall this week there have been moderate 
purchases by dealers who look forward to a rally in prices 
soon. There is no doubt that general legitimate trade 
in Scotland has suffered a severe check in the last few weeks, 
and complaint is almost universal at the injury done by 
the inordinate speculation carried on in warrants. Shi 

builders report an entire absence of inquiry; one of t 

largest builders on the Clyde never remembers so eomplete 
a collapse in inquiry ; and in other departments the same 
state of matters, possibly slightly modified, prevails. It is 
fortunate that there is no want of work ia hand ; there are 
sufficient contracts booked to keep all the iron and steel 
branches busy for many months to come. And in well- 
informed quarters the belief is entertained that orders are 
being held back, until the future course of the warrant 
market is disclosed, and in the hope that makers’ prices 
will ease a bit yet. This week concessions have 
been made here and there in order to effect business, but 
no general reduction of quotations is acknowledged. It 
will be a distinct gain for legitimate trade if the specula- 
tion in pig-iron warrants should be suspended for a season. 
A steady market at near the present level of prices, possibly 
about 55s for Scotch, will, it is confidently felt, lead to an 
accession of new orders, and so cmfirm and prolong the 
existing activity in manufacturing circles, ‘This week 
there has been a fair amount of buying of Scotch 
and Cleveland iron for continental account, and Ger- 
many besides is picking up Scotch warrants under 


52s; altogether very encouraging mane Bat it canpot.- 
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(F) Interest ALLowEp and Resate on Bitts Discountep, tor 
Half-Year to Dec. 31, 1889, and Three Previous Half- Years. 












| Hall-Year, | | Halt-Year, Half-Year, 
' Dec, $1, 1889. | June 80, 1889. 


beroxtache nants 


Half-Year, 
Dec. 31, 1888. | June 30, 1888. 


Inte Re- jInterest; Re- (In Re- 
|Allowad bate bate. |Allowed| bate. |Allowed) bate. 
£ £ £ £ 
Lew. Joint Stock 19,7 one 1 8,1 
Union Bank......... 1 76,500| 17, 36,800 | 10,900 
oa S 67 a a | 6,200 
Imperial .. 21,100 1, 18,300 8,200! 1,600 
Oe cna aad = 4,900)... Ba 4,200 
Consolidated ..... a 5,000; ... eos 4,900 
acccompenss 6,000} 4,1 1 4,800} 8,100 2,800] 1,500 
London & South- 
estern ..... ... | 15,100] 5 8 5,200! 12,500] 4, 7,200! 5,300 
London & County) 139,800 | 63, 79,600| 34,100; 119,900} 39, 60,000 | 21,000 
London and Pro- ' 
vinoial ............! 31,69} 6,700} 25,800} 3,900! 27,500) 3, 24,200| 8,500 


———_ | | | 


a ’ } 
_________} 296,600]147500! 177,900! 95,200" 259,500 | 104,600! 139,200} 67,200 








Banks 1889. | 














1887. 
eS lonscnsenen EET ena a 
| 31 Dec. {30 June 31 Dec. 30 June.| 31 Dec. \30 June 
1. Banks purely & & £ £ | £ | & 
Metropolitan. 
Londonand Westininster ...... 16 16 16 a CU} 16 
London Joint-Stock ............ = 12 124 144 | 12 12 
SINE siepscediliraisns doskassvednans 12 12 124 | 125 | 12 12 
SEE Soxsikceaubisesd vekceks oxumdecase ll 10 10 10 | 10 10 
Gengper tal 0....ccccrececccsecscsnsntos 7 7 7 7a. 7 
ID ud Kicinaxcownsbuiicee dees 7 7 7 7 7 7 
Consolidated..........c0rccsccssoees 10 10 10 10 | 10 10 
ae ee a eee 10 10 10 10 |; 10 10 
London & South-Western..... 8 7 7 7} 7 7 
Jd1. Banks with Country 
Branches. | 
London and County ........... 20 20 20 20 | 2 | 20 
National Provincial ... ....... fies oe 19 | 19 
Lloyds Barnetts, &. ............ 15 a 15 ee sie 
London and Provincial......... 15 14 14 12h | 12) | 125 
Capital and Counties ............ 18 18 1s 18 











(H) ALLocation of Net PRorits in Three Half Years (other than 





















































DIVIDEND). 
Halt-Year to || Half-Year to| Half-Year to 
| 31 Dec., 1889. || 30 June, 1889.|) 31 Dec., 1888. 
Bangs. | || ee || eee 
| |Bal’nce Bal’ce | |Bal’nce 
| To Re- |Carried|| To Re- |Carr’d|| To Re- Carried 
serve,&c| Over. |jeerveytco Over. serve,ic| Over. 
I. Banks purely Metropolitan! &£ el ¢« 2\|¢£ihe 
London and Westminster .........! sa 15,500 ||}... . '} | 11,600 
London Joint-Stock .........0....+.-. | <. | 13%800 12,600 || 10,000 | 7,400 
11,500 10,100]; ... | 10,600 
11,100 : a. | :11,p00 
4,100 || 5,000 4.200 | 10,000 | 3,100 
9,100 || 5,000 | 8,900 || 10,000 | 6,200 
5,000 | 6,400 || 1,100 | 6,300] 1,100 | 6,200 
SORMIIIE Gs. Sets cctcosecs ivontecoosiive 2,900 | 2,400 || 4,000 | 5,200) 4,000 | 5,100 
London aud South-Western ...... 10,000 | 4,700 7,800) 5,000 | 3,100 
37,900 | 78,600 || 15,100 |92,200 40,100 | 64,700 
ee 4 ~~ “++ 
11. Banks with Country 116,500 105,800 || 104,800 
Branches. { { 
Lendon and County ..................! 44,600 || '54,600 és | 29,400 
National Provincial (year).........).. ae a 20,000 | 33,400 
Lloyds Barnetts &o. (year) ..,...... 80,000 | 9, 4,200 


Lendon and Provincial ............ 
Capital and Counties ............... 








9,000 | ve | vee |] 25,000 
8,400 | 11,600 4,200 | 12,000 5,900 | 12,100 
ee | {10,000 ||... | “a 

Although the operations of the half-year have not been 
exceptionally profitable, the banks have in all cases been 
able to maintain their dividends, and, in a few instances, 
to increase them, with the result that in the aggregate the 
balances now carried forward are lower than those with 
which the accounts commenced. The City Bank pays 11 
per cent. instead of 10; the South-Western, 8 per cent. 
instead of 7; the London and Provincial, 15 per cent. as 
against.14; and Lloyds Bank distributes a bonus of 2s per 
share, equal to an extra 1} percent. per annum. 

The amounts now carried to reserve are: by the 
Imperial, Alliance, and South Western, £10,000 each ; the 
London and Provincial, £8,400 ; the Consolidated, £5,000 ; 
and Central, £2,900. ‘The Central has also increased its 
reserve during the half-year by £19,000 received from 
premiums on new shares, whilst Lloyds Bank sets aside 
£30,000 derived from a similar source, and £50,000 out of 
the general profits. 

There are also some other amounts appropriated in 
various ways to strengthen their position. In reduction 
of accounts for premises, Messrs. Glyn and Co. appro- 
priate £40,000 ; the London and County applies £15,000 ; 
“= Union, City, and Consolidated, £5,000 each, and the 
London and Westminster, and London and, Provincial, 
£2,000 each. | oe 
Whilst thege, are the results of, the year just’ closed, 
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the present year opens with good prospects in some 
respects at least. The accounts of twelve banks will 
commence with balances amounting to £144,000, 
against £111,000 brought forward at the commencement 
of 1889; and the ten banks which state the amounts 
reserved for rebate of interest on bills not yet due carry 
forward on that account £147,000, in place of £104,000 at 
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In the following table we give, as usual, a comparison of 
the relative positions of the banks in regard to the propor- 
tions between their liquid assets and their cash liabilities. 
Notwithstanding several individual fluctuations, the 
average of the total is curiously close to those of the two 
preceding years, having been 50°9 in December, 1887; 
50°7 in 1888; and 50°0 in December, 1889, but the 
difference between the highest and lowest percentages is 
much wider at the latest date than at either of the others. 


(I) Proportion of CasH, Monry at CALL, and INVESTMENTS te 
CURRENT and Deposit AccouUNTs. 
1 2 


Currentand Cash Money 

Deposit at Call and Percen of 

Accounts. Investments. Col. 3 to Col. 2, 

No. of = Table A. Table D. Dec, . 

Offices £ £ 1889. 1888. 

RROD ...ccperngiesinseetes 9 ... 14,216,000 8,878,000 ... 62% ... 57°7 
RNIN oces cicuneusnenies Il... 1,577,000 947,000 ,.. GOL ... 573 
London and Westminster 14 ... 26,195,000 15,406,000 ... 58°8 ... 589 
London and Provincial... 102 ... 5,185,000 2,934,000 ... 56°6 ... 58°0 
Glyn and Co. ..........0000 at” cen 967,000 7,174,000 ... 553 ... 548 
OE ee ers 97 ... 16,671,000 7,838,000 ... 470 ... 501 
London & South-Western 72 . 4,529,000 2,122,000 ... 469 ... 459 
London and County ...... Be 0 Se 14,549,000 ... 441 ... 46°2 
Consolidated.................. 10 3,975,000 1,736,000 ... 43°77 ... 439 
BOD oss cckeriovccssceceneses 13 4,988,000 ... 1,760,000 ... 364 ... 36°1 
RN oidecs cxcimeibtbecsetgussenses 11 6,327,000 ... 2,179,000 34°4 35°7 
EL sciitosnsvqvancsermonsene 6 3,821,000 . 1,253,000 Ses... Bee 


BI ities ics ethan 517 +.133,437,000 «. 66,776,000 ... 600 ... 507 
Norg.--The Joint-Stock, National Provincial, and Capital and Counties are not 
included in the above comparison ; the two latter, because their accounts are 


not yet to hand ; the former, because the money at call is included in ‘* Bills dis- 
counted, loans, &c.” 














IRON AND STEEL. 
HE extraordinary collapse which has taken place in the 
speculative arena in Glasgow, and to which we refer 
more fully below, has attracted an unusual amount of 
attention to that market, and it may be well to examine 
in to the causes of this movement, and its effect on the 
legitimate iron and steel trade of the country. 

As is pretty well known, there is a large amount of pig- 
iron bought and sold in addition to the enormous quantity 
bought from the manufacturers, and which is either exported 
or used up in this country. The basis of the former opera- 
tions are pig-iron warrants, which represent iron which is 
stored at Glasgow, Middlesbro’, and West Cumberland. 
The quantity of pig-iron of this kind existing at present 
consists of about 890,000 tons lying in Glasgow, about 
180,000 tons at Middlesbro’, and about 380,000 tons in 
West Cumberland. Upon this basis an enormous specula- 
tion proceeds from time to time, and it is at a period of 
revival such as has been lately witnessed, that these opera- 
tions assume gigantic proportions. As we have pointed 
out in a previous article, the revival in the iron and steel 
trade had been progressing for many months before it was 
fully realised, and it was only when the enormous reduc- 
tion in stocks was discovered that the speculative public 
rushed into iron. Notwithstanding that the exceptionally 
low figure of 37s 1d was touched at the end of May, 1888, 
the price of Scotch warrants (after some fluctuation) stood 
at 40s 10d at the beginning of February, 1889. Even in 
June the was only 42s 44d, but during September and 
October the wave of speculative buying set in, which carried 
the price to 64s 10d in November—the price rising 10s in 
amonth. After a reaction to 57s 10}d, the market again 
started off under heavy outside buying, until 64s was 
reached at the close of 1889, and 66s 3d was touched by 
January 6, 1890. The operations during December and 
January were on the most gigantic scale ever known in 
the history of the. trade. Tas shortly afterwards the 
inevitable reaction set in, until, without almost the slightest 
reaction, the market fell to 52s by February 4—a fall of 
over 14s in less than one month. Since then the market 
has been inclined to rise, although depressed to 51s 14d on 
account of failures of Glasgow brokers. 

It will be seen from the above facts that the fall has been 
an entirely speculative one, and not caused by any decided 
change in the general conditions of the trade. It has been 
nothing short of a panic, and.due, in some, measure, to 
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enough to take up and pay for the warrants, whilst, 
owing to dear money, the charge for carrying over con- 
tracts were too onerous to be borne. If the advance was 
carried too far by speculation, there is every probability 
that the reaction has been unnatural also. 


After considering the speculative side of iron and steel, 
let us look at the general condition of the trade from the 
manufacturers’ point of view. First, there is the un- 
doubted fact that during the period of low prices very 
large orders were booked in all departments, and these 
alone must suffice to carry on some of the largest works for 
a long time to come. It must be admitted that the 
late smart rise in prices had the effect of seriously check- 
ing both home and foreign business, and this is not to 
be wondered at when we consider the rapidity of the rise, 
but it may be that after the present reaction has spent 
itself, and prices become steadier, and are maintained at 
a little lower level, confidence may be restored, and buying 
be resumed. ‘There can be little hesitation in asserting that 
these wild speculative fluctuations are a source of unmiti- 
gated evil to the legitimate trade in iron and steel. It 
may be hoped that as “burnt children dread the fire,” so 
the outside public will be satisfied with the late scorching 
they have experienced, and have less to do with iron in 
the future. During the late rise in prices there was a very 
considerable increase in the cost of production, owing to 
the large advance made to colliers, ironworkers, and all 
classes of labourers. This has raised the cost of pig-iron 
very considerably, and, according to good authority, the cost 
of making Middlesbro’ No. 3 is about 60s, and hematite 
about 75s. So far there has been but little change in the 
price of coals and coke, notwithstanding the heavy fall in 
pigs, nor is there likely to be, so long as the demand con- 
tinues as large as at present, and supplies short. It is 
ngpnted that efforts are being made to increase the output 
of coal and coke, but the results are not yet manifest. 
Whatever, therefore, may be the future of the speculative 
market for pig-iron warrants, it is quite impossible for 
makers to sell at current prices unless there is a very con- 
siderable fall in coals th coke, and this must certainly 
be a matter of time, as it must be accompanied by a 
reduction of wages. If the price of warrants continue low, 
and there is no relief in coal and coke, the smelters will 
probably blowout their furnaces. It may be fairly assumed, 
therefore,that as present prices of warrants are so much below 
the figure at which makers can produce, they will go largely 
into consumption, until such times as smelters have brought 
down the cost of production and can meet the market. As 
this is likely to take a considerable time, we may expect to 
see stocks in store rapidly reduced. 


So far there have been no indications of any falling off 
either in the volume of home or foreign trade. All con- 
sumers of iron report themselves full of work for some time 
to come, and are generally behindhand with delivery of 
orders. Even shipbuilders, who are not getting any new 
orders; are still full of work, which will keep them fully 
occupied for several months. The exports for January were 
slightly in excess of those in 1889, and the inerease outside 
Sane is very satisfactory. The figures are as 
ollows :— 


1890. 1889. 1888. 
—_—— 
Total shipments ...... 302,757 ... on 
To United States ee: 38,500 ... 49,818 .... 52,511 
Othercountries ...... 264,251 ... 250,506 238,148 


Of course, it is too soon to see the — of a — 
rices, although already our exports of iron, an 
Doshinery one an inerease in value of £750,000 when 
compared with 1889, and £1,121,000 when compared with 

1888. This is pretty good for one month. ' a 
Owing to the great increase in the production of pig-iron 
in the United States, there is but little p of any 
trade with America. Still, after the late fall in prices, we are 
pptoximating very closely to the figure at which business 
en be done. It is satisfactory to find the Continental 
works so fully occupied, and at_present there is le 
somiplaint than ever of foreign competition, and it is quite 
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financial considerations, the operators not being wealthy 


In conclusion, we may sum up the present position by 
stating— 

First, that the present depression is entirely due to 
eee influences and financial weakness, and may, 
therefore, be expected to improve after these influences 
have exhausted themselves. 

Second, it is pretty certain that, owing to increased cost 
of production, markets cannot afford to accept present 
prices, and stocks in store may be expected to be drawn 
upon to a large extent. 

Third, it is certain that so far there is no pressure for 
new business on the part of manufacturers, they having 
plenty of old orders on their books, so that any great 
reduction in prices of manufactured iron seems improbable 
for a time at least ; and 

Fourth, it may be assumed that the present depression 
having been largely brought about by dear money, an 
ease in this direction would likely have a very benefici 
effect on iron and steel. 








THE SCOTCH PIG-IRON WARRANT MARKET. 


Tuts truly has been an anxious week on the Scotch pig-iron 
warrant market. The daily settlements have been very 
heavy, on Thursday and yesterday particularly so, and 
several hundred thousand pounds have changed a A 
small failure was declared on Monday, making the second 
since the present decline set in, but it is no secret that 
further misfortune was spared by timely diplomacy on the 
part of those chiefly interested. The situation is still sur- 
rounded by considerable uncertainty. Every day next week 
iron falls due which was bought at over 60s for Scotch and 
Cleveland, and as high as 78s for hematite, the average of 
the latter being probably 76s, and in the succeeding week 
the crucial stage will be reached on Friday, when the bar- 
gains made on the four last days of January fall to 
be met. Not a few look forward to the end of the 
month with considerable misgiving, as the experi- 
ences of the week have disclosed that the late gamble 
for the rise has been on an unprecedentedly widespread 
scale, and that the speculators have been largely of the 
weakest class. Many of the brokers have shown great 
indiscretion in their dealings with outsiders, and are paying 
smartly therefor. There are few members of the ring who 
have not sustained loss at the hands of clients, and one or 
two have had to make good the defaults of the latter to 
the extent of £5,000 or £6,000. In the cireumstances, it 
is not surprising that speculative business is restricted ; 
though at each fall this week there have been moderate 
purchases by dealers who look forward to a rally in prices 
soon. There is no doubt that general legitimate trade 
in Scotland has suffered a severe check in the last few weeks, 
and complaint is almost universal at the injury done by 
the inordinate speculation carried on in warrants. ne 
builders report an entire absence of inquiry; one of t 

largest builders on the Clyde never remembers so complete 
a collapse in inquiry ; and in other de ents the same 
state of matters, possibly slightly modified, prevails. It is 
fortunate that there is no want of work ix hand ; there are 
sufficient contracts booked to keep all the iron and steel 
branches busy for many months to come. And in well- 
informed quarters the belief is entertained that orders are 
being held back, until the future course of the warrant 
market is disclosed, and in the hope that makers’ prices 
will ease a bit yet. This week concessions have 
been made here and there in order to effect business, but 
no general reduction of quotations is acknowledged. It 
will be a distinct gain for legitimate if the specula- 
tion in pig-iron warrants should be suspended for a season. 
A steady market at near the present level of prices, possibly 
about 55s for Scotch, will, it is confidently felt, lead to an 
accession of new orders, and so cmfirm and prolong the 
existing activity in manufacturing circles, ‘This week 


large| there has been a fair amount of buying of Scotch 


and Cleveland iron for continental account, and Ger- 
many besides is picking up warrants under 


52s; altogether very gneosenans signs. Bunt it canpot.- 
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j| much to be desired that the Government may yet see its 


{| Bill con in by Sir M. Hicks-Beach, and read a first time 
j| on Thursday, for amending the law relating to the winding- 


j|step in the’ right direction. For the proceedings con- 
{} nected with the liquidation of a certain class of com- 


|| nefarious practices of the kind are most infrequently 

























|| Courts for protection, but what is everybody’s business 
|} good money after bad, especially as the shareholder inter- 


|| may have been the promise of large dividends. Of course, 
j| as we have always insisted, no Act of Parliament, however 


{| cising a proper amount of prudence and commonsense, any 


{| footing. It is clear, however, that if a thorough investi- 


\| would have done a greater service if he had commenced his 
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production in that period of nearly 1,000,000 tons per 
annuum. Connal’s stores continue to be steadily depleted ; 
on Thursday evening the total in Glasgow was 590,401 
tons, showing a decrease of 5,913 tons in four days, and of 
| 144,000 tons in the year. 








have been associated, on the ground that events subse- 
quent to the introduction of the company and the allot- 
ment of shares have induced them to change their opinion 
with regard to its position and prospects. To a large 
extent this difficulty would be met by the adoption of the 
principle of preliminary registration ; but, apart from that, 
it would be only fair and proper that some responsibility 
should attach to those by whom the statements contained 
in the prospectus are made to the public, namely, the 
directors. It is surely not too much to ask that men who 
lend their names to joint-stock companies appealing to the 
public for large sums of money should in the first place 
satisfy themselves that they are not making themselves 
parties to more or less serious misrepresentations in_ the 
interests of vendors or promoters, or both. It would be 
absurd to expect infallibility from directors any more 
than from other people, and we by no means suggest such 
a stringent enactment as would tend to keep men 
of ability and integrity out of the directorial world. But 
it is clearly necessary that people occupying such a position 
should be held responsible for inaccurate statements issued 
under their authority, which the exercise of ordinary care 
and attention would have enabled them to disprove. Not 
very long ago the director of an industrial company, who 
was also one of the vendors, was sued for damages on 
account of some very glaring discrepancies between the 
statements contained in the prospectus of the concern and 
the actual facts, but he was held to be free from legal 
penalty because it could not be proved that he knew the 
facts were inaccurately set forth. Of course, if that kind 
of doctrine is to be upheld, all that a director would have 
to do would be to shut his eyes and his ears, and simply to 
act as the medium of placing before investors fact or fiction, 
just as the people behind the directors chose to dictate. It 
is obvious that ‘such a state of things should not be per- 
mitted to exist, and no legislation which tolerates it can 
be regarded as either equitable or satisfactory. 
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COMPANY LEGISLATION. 
Ir is a matter for regret that the Queen’s Speech, read on 
Tuesday last, gave no indication of any intention on the 
part of the Government to introduce in the present Session 
of Parliament a measure dealing in a comprehensive 
manner with the question of joint-stock company legisla- 
tion. That the question is ripe for treatment is only too 
obvious to anybody who pays the slightest attention to 
the company-promoting frauds which are constantly being 
perpetrated under cover of the existing Acts, and it is 


way to deal with the matter in the near future. In the 
meantime, we must be thankful for small mercies, and the 


up of companies in England and Wales, it is, at least, a 


panies are frequently little, if at all, less scandalous 
than the circumstances surrounding their inception. 
As matters stand at present, shareholders are practically at 
the mercy of those by whom the winding-up proceedings 
are conducted. We are far from suggesting that liquidators 
as a class are either incompetent or dishonest, but it is indis- 
putable that in very many of the instances which crop up 
from time to time, liquidators are appointed who are neither 
more nor less than the creatures of the promoters in whose 
interests they are appointed. It is scarcely to be wondered 
at, therefore, that one seldom hears of a thorough investiga- 
tion into the formation and subsequent proceedings of the 
bubble companies which do so mnch to discredit the limited eerie 
liability system, while the penalties properly attaching to MEDICAL EXAMINATIONS IN CONNECTION WITH 
LIFE INSURANCE. 

Ir is perhaps unnecessary to discuss seriously the 
scheme which the Sun Life Assurance Society has formu- 
lated for relieving intending insurers of medical examina- 
tion. For it is a scheme which no sensible man would 
insure under. There are, no doubt, many-people who do 
not like to go throngh the ordeal of a medical examination, 
and who would consent to pay something to be relieved of 
it ; but the price they are asked to pay by the Sun Office is 
ridiculously extravagant. Not only is the insurance to be 
deferred for five years, which means that for that length of 
time, although premiums are to be paid, there is to be no 
insurance at all, but at the end of that term the annual 
premium is to be raised to about three times what the person 
of the same age who at the time of entry underwent 
a medical examination would have to pay for a whole life 
policy. Ifit be the case, as the actuary to the office asserts, 
that amongst those who are deterred by medical examina- 
tion from proposing there are “thousands upon thousands of 
persons of quite as good health as those who propose,” 
what excuse can there be for making the cost of aid from 
examination so excessive, and what chance is there of good 
lives consenting to pay the price? It is only the very bad 
lives, the people who think that they may possibly live out 
the probationary term of five years, but who have little 
fear of the subsequent heavy premium, because they believe 
they will not have to pay it long, who would dream of 
insuring under such conditions. Opinions as to the value of 
a medical examination differ. That it has some value is, 
however, unquestionable. It should at least detect pro- 
nounced symptoms of disease, and so guard against the 
acceptance of obviously bad risks. If it were dispensed with, 
therefore, it is only right that some additional charge should 
be made to cover the increased risk, and this would be 
especially the case if only a few offices were to do away 
with it. The selection against these offices would be ve 
great, because it would be to them that people in bad healt. 
would naturally go. Nor could the ikon protect them- 
selves by requiring from each intending insurer a declara- 
tion as to the state of their health. Such declarations 
would be practically worthless. Even if after the death of 


imposed. It is, of course, possible for any shareholder 
who conceives that he has been defrauded to apply to the 


/ is nobody’s business, and, as a rule, there is no sort of 
cohesion among shareholders in public companies. The 
conclusion usually arrived at is, that it is useless to throw 


posing in tie matter would often perhaps lay himself open 
to a certain amount of ridicule for having embarked his 
capital in a concern whose only possible recommendation 


stringent, could remove from investors the necessity of exer- 
more than it could place rogues and fools upon an equal 


gation could be guaranteed into the antecedents of every 
company going into liquidation, and if, at the same time, 
fitting penalties were inflicted upon those by whom 
troubles were brought about, a great step would have 
been taken towards preventing the formation of fraudulent 
undertakings. 

But, after all, prevention is better than cure, and we 
canhot but think that the President of the Board of Trade 


reforms by dealing with the period of formation and float- 
ing rather than with that of winding up. And we have 
more than once pointed out the directions in which the 
reforms might fittingly begin. The necessity for a pre- 
liminary or probationary registration, so that intending 
investors should have the opportunity of considering care- 
fully the statements put before them, we have dealt with 
|| too recently to need to emphasise it now ; but there is one 
other point among those which have been suggested from 
|| time to time which it seems to us is well deserving of the 
attention of Parliament, and that is with regard to the 
responsibility which should attach to directors for the state- 
ments contained in prospectuses. It is no uncommon 
occurrence for directors, upon the faith of whose names large 
amounts of capital have been subscribed, to resign their posi- 
tions early in the history of the undertakings with which they 
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an insurer his declaration were found to be in some respects 
| false, the office would not venture to contest avai, 
because it is notorious that the office which disputes claims 
falls into bad odour with the public, and constant litigation 
would cause it to lose far more business than it could ever 
hope to gain by dispensing with the medical examination. 
It is generally admitted, however, that the value of a 
medical examination works itself out in a short term of 
years. And if we might make a suggestion, it is, that the 
requirements of those who wish to insure, but are deterred 
by the examination, might be met by charging such persons 
an extra premium for the first five years or so, and making 
the ordinary scale apply after that period. Be that as it 


may, however, the scheme of the Sun Office certainly will 
not do. 











THE TRADE OF INDIA AND THE EASTERN 
EXCHANGE. 
WE are greatly obliged to the correspondent who has 
favoured us with the following valuable tables. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I send you the enclosed table, showing the balance 
of trade between this country and India and Ceylon for ten 
years, and how much the value of exports to, has continued 
a nee, as compared with the value of imports from 

ndia, 

Against this rapidly increasing excess value of exports 
to India over the value of imports from that country, the 
price of silver and that of the rupee have continued to be 
steady since the end of 1887, and are now showing a 
marked change for the better. 

The table also shows that the rate of exchange, plus a 
small difference for coinage, follows with perfect devotion 
the price of silver. 

It also shows the effect of the fall in silver upon a rupee 
obligation of the Indian Government, and as a whole, that 
the trade and finance of India is based upon the speculative 
value of silver as a commodity, and as a medium of internal 
currency. 

I also send you a table showing the equivalent value of 
the silver in the rupee, and the approximate value of the 
coined rupee as a currency, and also a table for the conve- 
' nience of calculations and comparisons in silver exchange 
: of decimal values down to 32nds and 64ths of one penny 
sterling.—Yours truly, JAMES GRAHAME. 

101 St Vincent street, Glasgow. 

L 
STATEMENT SHOWING— 
1. Exports to and Imports from British India and Ceylon for Ten 
Voars and One Quarter, from September, 1880, to December, 

. Bombay Rate of Exchange per Rupee, Quarterly. 
Price of Silver, Quarterly. 
Value of Silver in each Rupee, Quarterly. 
. Amount by which Bombay Rupee Exchange is above Rupee 
Silver Value, Quarterly. 
. Price of 44 Rupee Paper, Quarterly. 
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1882.3. 


2a 1,736,261) 5,364,525| 2,381 nad 
31 March,’83, 7'941.079| 4,507,969! 3,433.11 
50 June, °83, 6,579,906) 5,863,088) 

30 Sept., "83 8,086,025) 6,321,745) 1,764 
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varter— 
3 -», "83, 8,288,937) 6,069,129) 2 219, 
31 March,’84) 7,053,352) 6,004,473) 1,048.8 
30 June, 84 6 462.281! 6,290,342) 171,939 
30 Sept., "84 7,323,089) 7,227,457, 95,632 
(29,127,659 25,591,401) 3,536,298, 


1884-5, | ——. at hanes 


r— 

I'Deen, 831 7.263 606) 3,121,563) 4,142 043, 

31 March,'85) 7,318,400| 5 231,773 2,086,627... 

30 June, ’85) 8,649 858) 5,053,343 3,596 515! . 

30 Sept., '85) 3,582,321) 6,304,164)" ... (2.861 

Lcetanesenrer Lanpeoaeeiscs Pendiccusel anaetatiee 

26,764,185 19,800,843 9,825,185 2 861,843 

1864, |—__-|__.__| | 
peer { | | 
1 Dec., ’85) 6 895,884 3,695 869! 3,200,015 
31 March,’86. 7,515,206 5'736,753) 1,778,453 
30 June, "8 8,180,997, 4,727,333 3,453,664 
30 Sept., °85 6,063,467) ,065,931| 1,027,536 
28,675,554 19,215,886] 9,459,668 
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arter— | | | 
1 Dec , °86 7,040,593) 6,769,995} _ 870.598) 
31 March,’87 7,798,465, 5,261,358) 2,537.107| 
30 June, ’87, 6,235,441) 5 547.473} 687,963) 
30 Sept., ’87 6,699,053! 6,299,063) 399,995) 


| | 
27,773,557 23,277,889) 4,495,668 
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31 Deec., 87  7.526,513| 4,555,933) 2,970,580) t) ns ag 7 
31 March, ’88_ 8,078,580, 6,018,099) 2.060.481 Apl., 88 lov 4 sal! | 70, 
30 June,’ °88 16,630 005, 5,859,223 10 770.782. July, °88 165. /42g |154!) 1f 718 
30 Sept., "88 12,013,774) 6,233,488| 6,780 286, ...  |Oct., '88/16}943 16 | Is 708 

44,248,872 22,666,742 21,582,129 
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uarter— | | | | 
31 Dec., ’8813,928.361) 6,860,222) 7,068,139) Jan,, 89,163 4/42 {1937 i 2 
31 March, '89 13,793,874, 6 607,842) 7,186,032) Apl., ’89|16:4 42% 194) iy (708 
30 June,” '89 11,823 329| 7,364,033) 4/459,296 July, "89 16% 4215 1 0 
30 Sept , ’89 11,200,979, 7,603,087| 3,597,942! Oct., ’89'16!1 423 (153% 
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1833146 | 17% | 1788143. | 16 
it re ire | iad | 4g | ise | 1 
184, | 18% 17ag | 42a | 1548 | 1 
' 183, | 18 oxy | 1745 | 428 | 154) | 164 
? iss | 1881 | 454 | 1644 | 174 | 424 | 1044 | 16H} 
18. | 18% oat | 1744 | 424 | 1544 | 164 
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Norg,—By observation the principal rate of exchange on India is roughly on 
the average iis of 1d per rupee above the silver value of the rupee, and 
in calculating the Approximate Rate of Exchange on Bombay that basis is taken, 


BUSINESS NOTES. 


The Progress of the Revenue.—Since the beginning of 
the year the revenue has maintained a very satis- 
factory rate of growth. The total receipts between the Ist 
January and the 8th inst. amounted to £14,624,000, 
while between the Ist January and the 9th February, 
1889, the receipts amounted to £14,296,000. Thus this 
year there was received in 40 working days £328,000 
more than in 41 working days last year. The receipts at 
this time of the year average about £350,000 a day, so that, 
allowing for the extra day in the period of last year with 
which comparison is made, the growth in six weeks has 
amounted to nearly £680,000 ; and with such a rate of 
expansion there is every reason tobe very well satisfied. If 
it is maintained, the receipts during the remainder of the 
fiscal year will amount to 16} millions, and adding this to 
the 77? millions that had been gathered in on Saturday last, 
there is the promise of a revenue for the year of about 
£94,500,000. From this there falls to be deducted the 
£5,000,000, which have been collected on account of 
the local authorities, leaving a probable net revenue of 
£89,500,000 as compared with the Budget estimate of 
£86,150,000. It cannot, therefore, be because the revenue 
is not progressing favourably that Mr Goschen advised his 
constituents to moderate their expectations as to 
amount of the surplus he will have at his disposal in April 
next. Is it, then, that he foresees a considerable increase 
of expenditure? That is a question which we shall be able 
to answer definitely when the estimates for next year are 
issued, as they ought to be in the course of a few weeks, 
and in regard to which, therefore, it is hardly worth while 
to speculate at present. 
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Our Increased Consumption of Dutiable Articles. —The 
publication in the Board of Trade Returns for the past 
month of the figures relating to our consumption of beer 
and spirits enables us to see how much of the elasticity of 
the revenue referred to above is due to our increased con- 
sumption of dutiable articles. The statement for the nine 
months ending the 31st December, 1889 and 1888 
respectively, is :— 

Quantities of UNDERMENTIONED ARTICLES RETAINED for HoME 
Consumption in Nink Montus Ending Decemperr 31. 


1889. 1888. 
Spirits (Home) ......... gals 20,968,000 ...... 19,621,000 
»» (Foreign) ...... “ 7,205,000 ...... 6,757,000 
OE nectatses=bs5u0ey barrels ¥800,000 ..... , 
PIE dovnchthvosaseensal gals 11,024,000 .. 10,201,000 
TID. *tn cinch beanie ahinnnencill lbs 139,082,000 ...... 138,638,000 
NE ccsibcnuoatcceant a »941,000_ ...... 41,717,000 


Under every head, it will be observed, there is a marked 
increase as compared with 1888, and, however much it may 
be regretted that so much larger a portion of the earnings 
of the people is being spent upon drink, there is no mis- 
taking the evidence of renewed business prosperity, and 


of an increase in the purchasing power of the community 
which these figures afford. 





The Debenture Corporation and Founders’ Shares.— 
It is possible that the founders, who are also the directors, 
of the Debenture Corporation may not have heard the last 
of the way in which they have dealt with their shares in 
that undertaking. Nice legal questions may arise as to 
the enormous profits they have earned by the sale of their 
founders’ shares to the Assets Realisation Company, of 
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tion to pay a heavy ransom. That they should feel justi- 
however they may seek to justify their conduct, the public 


gained of founders’ shares, and refuse to put their money 
into any undertakings whose profits are to be milked in 


vagant gains. 
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which they are directors, and again from the re-sale of 
them to the Debenture Pemporison, under another guise. 
Whether directors are legally justified in making such 
personal profits out of the transactions of companies with 
which they areconnected isa point weshould much like to see. 
decided. In any case, however, we have it on the authority of 
the directors of the Debenture Corporation themselves that 
founders’ shares are an incubus upon an undertaking of 
which it is necessary to get rid, even at a heavy sacrifice. 
It was for that reason only that they sought to justify to 
the shareholders their proposal that the founders’ shares, 
for which the corporation received only £200, should be 
bought back for £300,000. Yet this week we find them 
inviting subscriptions for a new undertaking, “The 
Anglo-American Debenture Corporation,” in which 
they are closely interested, and which is to be 
saddled with a burden of founders’ shares similar 
to that from which in order to be free they have 
advised the shareholders of the Debenture Corpora- 


fied in acting in this way is not a little surprising, but, 


should be warned by the experience that has already been 


order that a few promoters may pocket scandalously extra- | 


Drapery Companies’ Profits——Most drapery companies 
whose shares are dealt in on the London Stock Exchange 
have now issued their reports and accounts, and, as might 
be expected, the profits made during the year usually com- 
pare favourably with those of the preceding year. In the 
following table the profits of seven of the leading com- 
panies and the dividends paid by them in the two years 
are compared :— 





——Profits. —. Dividends. 

1889. 1888, 1889. 1888. 
£ £ % te 

Devas, Routledge and Co...... 12,209 OS ee eo | 
Fore Street Warehouse......... 20,320 16,957 ... 54... § 

Foster, Porter, and Co......... 23,751 19,363 ... 10 7# 
John Howell and Co............ 22,912 ... 21,350... 10 10 
ee a eee 144,524 .... 200,123... 10 :cisssss 
PWOO: OG “UID. ...006c000s0s0500 17,628 ... 15,560... 64... 64 
Rylands and Sons ............... 139,034 ... 117,219... 6 .. 6 


It will be seen from this that, with the exception of 
Lister and Co., there has been a more or less substantial 
increase of profits, accompanied in two instances by an | 
increase in the dividend paid. Lister and Co. was formed | 
just about a year ago, and the shares were issued at a 
premium of 10 per cent., which was placed to the reserve. 
‘he prospectus stated that the profits for the year ended 
with 1888: averaged £198,697 per annum, the profit for 
the last year of the three being £200,123. 


The Transvaal Postal Department.—According to a 
local paper, the 'l'ransvaal Government has recently issued 
the comparative returns of the Postal Department during 
the past three years, and the figures published show in a 
striking manner what the development of the South 
African gold mining industry is doing for the Transvaal. In 
1887 the total revenue from all sources connected with the 
Postal Department amounted to £33,361 only; in the 
following year the total was increased to £59,781, and last 
year it amounted to £112,799, so that in the two years 
since 1887, the revenue has more than trebled. By 
far the largest augmentation is shown in the income from 
the sale of postage stamps, which amounts to nearly 
£103,000 out of the total. The following are the com- 
parative figures as published :— 











1888. | 


























_ 1889. | 1887. 
£ 2 £ s dj 2 «2 
Import dues ............... 058 4 10) 1,602 12 _ 869 17 11 
Postage stamps ............ 102,820 10 10|56,131 3 731,016 12 6 
SUN cali reasiiiondubaiiaibausuness 12 36510 0 666 5 0 
Private boxes and bags...| 1,27715 0 413 79 53 2 6 
Unpaid correspondents.... 1,139 9 5 698 4 6 734 9 1 
Deposited money ......... 17 5 0 5 1 21 0 0 
Commission on P.O orde: 1,522 9 0 49518 aed 
Divers receipts ............ 9912 2 6918 0 
MOR wisccbewrabisesccst (112,799 18 9 59,781 16 7\33,361 7 0 
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i Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


. . . £ 
Mr Frederick William Cosens, late of 7 Melb 
Kensington, and The Shellies, Lewes, hate 203,000 
Mr William Henry Barry, late of 7 Birchin lane, Stock. 
broker, and of 23 Westbourne terrace .............-..0+...... 119,000 
Mr John Marsland Bennett, late of Buile hill, Pendleton 
AU i a ie ies a : 55,000 
Mr Charles Noyce Kernot, M.D., late of Bishnauth House. . 
NE NOD bicicti nitiinc adcacetdniul Loe ce "53,000 
Miss Emma Anna Churchill, late of Colliton House : 
Dorchester aetna pip iain k a 51,000 
Mr Henry Norris, J.P., D.L., late of Swalcliffe park, near ; 
Mombrry, OcSoed sing 0.5... 55685..bcclscedcédiscicccesecsece.,.., 45,000 
Mr Edmund Bick Bradley, late of 14 Salisbury road 
MN, 85 cusil. <soocls dives cnitnn.smadaseune ccs "20,000 
Mr Charles Hood, late of 10 Leinster gardens, Hyde 
sk svcelionnctcotbnpinditenalis Witenaramsaanicuees amis msc, 13,000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Feb. 13. 
The returns of the Bank of France for this week, last 
rom and the corresponding week of last year are as 
ollows :— 








DEBTOR, 
si 13, 1890. ~~ 6, 1890. Feb. 14, 1889. 
c c f ° 
Capital of the bank ......... 182,500,000 O ... 182,500,000 ese 
Profits in addition to capi- sae civ Ai ea id 
: ot a Law of June 9, 
SS Welel eat cascayg arated 8,002,313 64 ... 8,002,313 54 ... 002, 
Reserve of the Bank and its F s ere 
NIG cc cieciccavsenvenps 22,105,750 14... 22,105,750 14 .., 22,105,750 14 
Reserve of landed property 4,000,000 0... 4,0.0,000 0 ... 4,000,000 0 
Special TOSETVE...sessseseeeseees $997,444 16... 8,907,444 16... 9,907,444 16 
otesin circulation ......... 3,139,885,740 G6 ... 3,165,751,900 O ... 2,710,129,795 0 
Interest on securities trans- 
ferred or deposited...... 12,122,271 84 ... 138,580,406 80 ... 10,062,117 53 
Banknotes to order, receipts 
payableatsight ......... 48,234,718 31... 47,713,087 34 ... 24,681,104 38 
Treasury account current 
QTRTNEOY soho ecisvncedeiesccée 192,378,339 91... 192,171,325 48 .. 174,286,091 23 
Current accounts, Paris...... 859,353,278 18 ... 372,597246 45 .. 312,700,907 0 
| Do branch banks............ 60,186,657 0 ... 57,866,952 0 ... 46,865,719 0 
Dividends payable ............ 3,619,549 70... 4,052,637 70 ... 3,431,966 75 
Discounts and sundry inte- 
Macact sk tncccscesesttesats 4,198,147 96... 3,967,411 13... 5,085,521 23 
Rediscounted the last six 
months cebvsheseebeucusenese 1,535,818 98... 1,535,818 98... 2,088,377 89 
EEN ooo 27,323,441 73... 26,878,852 25 ... 22,813,844 14 
MR goede ctceanaels 4,074,356,492 45  .. 4,111,127,045 47 .. 3,538,661,041 29 
CREDITOR. 
Cash in hand and in branch f © f c f 
NR ie ciucn ait a ames 2,499,079,136 34 .. 2,498,713,185 60  ., 9,934,762,947 86 
Commercial bills overdue ... 50,536 25 ... 242,987 37 ... 23,304 6 
Commercial bills discounted 
in Paris not yet due ... 329,200,008 82 ... 358,460,045 77 ... 285,574,049 75 
Treasury bills ,..,... Sias¢esnep bi eos we 
Commercial bills, branch 
RD hdlechdctsddceds chooses 894,018,994 0 ... 393,862,288 0 .,. 334,742,119 0 
Advances on deposits of 
 apeceatachontie Spinelli 23,692,800 0 ... 23,472,000 0 .., 9,410,000 0 
Do in branch banks......... 863,000 O . 818,000 O ., 22,000 0 
Do in public securities ... 105,102,788 18... 197,028,595 52... 115,497,727 16 
' Do by branch banks ...... 136,073,512 0 ... 139,758,712 O ... 135,895,563 0 
| Advance to the State (Con- 
ventions, June 10, 1857, 
| and March 29, 1873)...... 140,000,000 0 ... 140,000,009 0 ... 140,000,000 0 
‘Government stock reserve... 12,980,750 14 ... 12,980,750 14... 12,980,750 14 
a omen cannes otiesins 99,626,303 90 .., 99,626,303 90 .., 99,626,802 75 
Rentes Immobdilisées (Law 
/ Of June 9, 1857)... 100,000,000 0 ... 104,000,000 0 ., 100,000,000 0 
otel and furniture of the 
and landed pro- 
perty branches............ 13,450,173 0 ... 13,450,173 0 .. 13,452,951 0 
Expense ot management ... 610,546 35 ... 690,263 20 ... 654,015 75 
Employ of the special re- 
earve siebiniaawiameenasons 8,907,444 16 8,907,444 16 ... 9,907,444 16 
ORiceied sisedscesesovsdevevie’ 210,700,504 81... 213,216,296 41... 46,106,277 36 
ME Bo ih avescecns 4,074,356,492 45 wee 4,111,127,045 47 .. 3,533,661,041 99 


_ The above return compared with that for the preceding 
week exhibits the following changes Ty 


. Francs. 


INCREASE, Francs. 
Treasury 2CCOUMt.......+:+200++0 207,014 | Circulation.........0..00eseeeseres 25,871,160 
ST dencosnenetinenae wiptedennees 865,951 | Private deposits .......000--+++ 10,424,233 
DisCOUNES ....ccececeeeeseeerseeesees 29,103,331 


_ Money for discount has been remarkably free since the 
bourse settlement, and the outside rate declined to-day to 
2} per cent., a fall of 4 per cent. on the week, mong paper is 
taken at 2 per cent. The London exchange advanced to 
25f 314c, but is to-day easier at 25f 30c._ Advices from 
London of the arrival of £100,000 of gold from Paris have 
excited some curiosity here as to where it was obtained. 
The Bank of France has not parted with any gold for 
export, and it has not been taken through the money- 
changers, as the purchase of coin at one per mille premium 
would. inst leave a profit on the operation. City men 
ibelieve that the gold came from the stock the Rothschilds 





keep in their bank cellars. The Bank of France has, infact, 
gained over £40,000 in its reserve on the week. The cash 
in to-day’s return was composed as under :— 


6th February. 13th January. 
Francs. Francs. 
Gold kat ths pases . 1,254,010,772 ...... 1,252,896,275 
eee 1,245,068,364 ...... 1,245,816,910 
2,499,079,136 ...... 2,498,713,185 


Business on the bourse has been dull during the past 
week, and prices heavy. ‘The variations are generally 
unimportant, but Rio Tinto shares have dropped nearly 30f! 
Brazilian stocks have recovered 1}, Fours closing to-day at 
77f for money, and Four-and-Halfs at 85f 25c. National 
Bank shares have also improved abont 20f, at 583f 75e. 
Isthmus of Corinth Canal shares rose 10f, to-day, to 100f, on 
the judgment given yesterday, and referred to below. | 


Par. Feb. 13. Feb. 6. 

f f e fc fc 
Three per Cente ......... 100... 8790 ... 87 65 0 25 
Redeemable Thi ees...... 100... 9175 .. 9135 + 040 
Four-and-Halfs ......... 100... 10585 ... 10595 - 010 
SININS be erunsosansambiens a... Ow wa Meee ne 
Austrian Gold 4 % ...... 100... 9550... 96 0 -—'0 50 ° 
Turkish Fours ............ 100... 1810 ... 1810 Bol 
Egyptian Unified ...... 500... 47625 ... 475.0 + 12 
Bank of France Shares 1,000... 4,215 0 ... 4,925 0 - 10 Q 
Banque de Paris ......... 500... 780 0 ... 770 0 +10 0 
Ceédit Foncier ............ 500 ... 1,305 0 ... 1,308 75 - 3 75 
Paris Gas Shares......... 250 ... 1,465 0 ... 1,472 50 + +7 50 
es. Camel | ...ssscessessaa 500 ... 2,295 0 ... 2,205 50 oan 
I tncoshuntpcoienten DOD iis BOO 4. 70 - 10 @ 
Northern Railway ...... 400 ... 1,769 0 ... 1,765 0 - 5 0 
Western Railway ...... 500... 98250 ... 985 0 — 2 50 
Orleans Railway ......... 500 ... 1,398 75... 1400 0 -— ‘12 
Eastern Railway ......... 500... 82875 ... 830 0 - 125 
Lyons Railway............ 500 ... 1,377 50... 1,380 0 —- 250 
Southern Railway ...... 500 ... 1,200 0 ... 3,202 50 - 250 
South of Austrian Rail. 500... 303 75 ... 30750 - 3 75 
Pebo Thatoe.isdiiisissi cesses oe cos 6905 GZ... 418 12 --: 97 ® 


No further information of the coming loan has. been 
made public since M. Rouvier’s announcement last week 


that he would propose the funding of 800 millions of | 


sexennial Treasury bills. His complete plan will probably 
be reserved for his financial statement in presenting the 
Budget for 1891, which is expected shortly. The revela- 
lation would perhaps not have been made so early, but for 
the demand of the Government for supplemeutary credits, 
amounting to 28 millions for 1890, The Minister of 
Finance having been asked by the Committee on the Bill 
for an explanation,was forced to admit that he had no funds 
for these new credits, without taking the 26 millions voted 
for the redemvtion of sexennial bills falling due this year, 
The expenditure of the extraordinary Budget has been 
for some years past in a great measure covered by issues 
of these bills, but the ordinary Budget contained a credit 
for the redemption of those falling due in the year, 
generally about 100 millions. Since 1882, however, the 
Government has only been able to balance the ordinary 
Budget by reducing the credit under that head, and renew- 


ing a part of these six-years bills maturing, In 1889 only | 


6 millions were paid off, 94 millions being renewed. ‘The 


credit of 26 millions for redemptions in 1890 is now.to be. 
employed for the supplementary credits, and the, year is. 


only commencing. About 800 millions of sexennial bills 
are in circulation, and the Government has authority under 
different votes of the Chamber to issue a further sum of 
250 millions for war expenses, railways, &c., not comprised 
in the ordinary Budget. ‘I'he consolidation of those issued 
will lighten the Budget a little, as the bonds pay 4 per 
cent. interest, and the Government can borrow in Rentes at 
a lower rate. { 

The new Russian loan is the fourth issued on the Paris 
market for conversion into 4 per cent. Gold Rentes since 
December, 1888. ‘The first, for 500 million franes, was 
offered at 86°45 per cent. ; the second, for 700 millions 
in March, 1889, at 89°75; the third, in May of the same | 
year, for 1,242 millions, at 91f 50c; and the present one 
for 360 millions at 93. The first was capitalised for bonds 
paid up at the allotment at 4°65 per cent., exclusive of the 
premium on allotment ; the last of the series of four at 
4°30 per cent. 

An order has been granted by the Paris Civil Court, on 
the application of a share and bond holder, for the judicial 
iaquideden of the Isthmus of Corinth Canal Company.. 
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j| as it stands to a new one with fresh capital, if possible. 


}| to which the drafting of a new tariff to protect every one 
{| will give rise on the expiration of the treaties of com- 


|| spite of the imports of 400,000 tons, their produce still sells 
{| at 10f per cwt, while the price of the foreign has never risen 


}| the root complain that they cannot produce alcohol at le:s 


‘ The indirect taxes in France in January produced a small 
}| the duty on rice comes from the starch-makers, who pretend 
i| that they are ruined by the low duty on starch in the 


4| of the duties. 


{|The motive alleged is the existence of foot-and-mouth 


i| Deputies. 
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The works of this undertaking have been stopped for some | against 1,683,349 tons in 1888, the total being made up of 
months past for want of funds, like those of the Panama 


. 1,708,328 tons of coke-iron, 8,361 charcoal, and 5,791 
Canal. The old Comptoir d’Escompte financed the com-| mixed. Wroughtiron is set down at 793,358 tons, an 
ny, and had contracted to advance 20 millions of francs | increase of 23,615 tons, and consisting of 628,766 tons 

y an issue of bonds, when it was itself forced to suspend | of puddled, 9,912 tons of charcoal tron, and 154,700 
a Only a small number of the bonds had then | tons of scrap bars. The production of steel was 529,021 
n sold, and the rest are locked up in the liquidation of | tons, an increase of 11,727 tons, the total being made 
the Comptoir. Unsuccessful applications have since been | up of 145,347 tons of rails, or 27,711 tons less than in 
made to Greece and other Mediterranean Powers to | 1888 ; 294,951 tons of merchant steel, an increase of 35,887 
guarantee a loan to terminate the canal, and as the com-| tons, and 88,723 tons of sheets, an augmentation of 3,551 
pany is in a state of bankruptcy, with contractors’ claims | tons. Bessemer steel entered for 304,786 tons in the 
unsettled, and debenture interests unpaid, the only course | total ; Siemens-Martin, 183,100 tons ; puddled and forged, 
open is to wind up the present company, and sell the canal | 16,759 tons ; blistered, 1,581 tons ; cast, 11,782 tons ; and 
old steel, 11,013 tons. 
The Paris market for colza oil has been disturbed by the 
discovery of extensive frauds by the owner of a great 
bonding warehouse at Saint Owen, in the environs, named 
Dumont. He is charged with creating fictitious warrants, 
and making false declarations as to the stock of oil in his 
warehouses. ‘The warrants in circulation represent a total 
: ‘ é of 8,000 tons of oil, and his*returns showed a stock of 
above 7f 50c, French maize being preferred for animal food. | 5,200 tons, while the real quantity held by him is only 750 
The whole matter is a quarrel between distillers from beet-| tons. The frauds were first suspected by the Sous- 
root and distillers from grain. The price of beetroot having | Comptoir du Commerce Bank, which had made advances 
risen in consequence of the sugar bounties, distillers from | on warrants, and was surprised at the number in circulation. 
The bank demanded verification of the stock, and on the 
refusal of M. Dumont, addressed a complaint to the 


judicial authorities. The deficit represents a value of six 
million francs. 




















































The conflict of interests over the proposed duty of 
1f 50c on maize and 4f on rice foreshadows the difficulties 


merce. Farmers do not ask fur the duty on maize, for, in 


than 46f the hectolitre of 22 gallons, while the spirit can be 
made from grain at 35f. They, consequently, demand a 
duty on maize, so as to raise the cost price of alcohol from 
grain to the same level. ‘The agitation for an increase in 


surplus of 250,700f on the estimates, but left a deficit of 
2,508,800f on the same month of 1889. Compared with 
last year, there was an increase of 1,692,500f in stamps, 
and a small improvement in the tax on dividends, in sugar, 
posts, and telegraphs ; but a loss of 1,770,000f in Customs 
duties, and of 2,352,000f in Government monopolies. 

A Three and a-Half per Cent. State Railway loan of the 
Grand Duchy of Finland has been admitted to quotation 
on the Paris bourse. The interest is payable by MM. 
Rothschild. 

The receipts from shipping on the Suez Canal in the first 
ten days of February amounted to 2,070,000f, against 
2,280,000f in the same periods of 1889. 


conventional tariff. The duties are opposed by the grain 
distillers and by shipowners at Mansion who fear to lose 
the freight of both maize and rice. The majority of the 
committee in the Chamber have, however, decided in favour 


‘The French Government has now comprised Switzerland 
with Germany and Austria-Hungary in the countries from 
which importations of cattle into France are interdicted. 


disease, and the measure was probably justified. But while 
France — herself against her neighbours on the 
Eastern frontier, she does not admit the right of England 
to take similar precautions against contagion from French 
cattle, and the Order in Council of 1883 is still a standing 
grievance here. It is, fortunately, the only one of a com- 
mercial character. The French refuse to admit that their 
cattle are excluded from England for any other motive than 
protection. This story was revived in the discussions 
which recently preceded the elections for members of the 
Committee on Treaties of Commerce in the Chamber of 

In one of the bureaux a Deputy declared that 
England had ceased to practise free-trade ; in another, it 
was said that England protected her produce by pretended 
sanitary measures. Even M. Léroy-Beaulieu, writing in 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 

New York, February 3. 
The events of the week in the business world fully con- 
firm previous analyses of the general trade situation which 
have appeared in this correspondence, and the public prints 
have finally recognised, with a greater unanimity ,that the 
movement of merchandise during January, 1890, has fallen 
not only below the aggregate for December, or November, 

or October last, but below that for January one year ago. 


M M h 1 C The fragmentary returns of bank clearings for January, 
the Economiste Francais on treaties of commerce, could | of which not more than one-half the totals were available 
not refrain from joining in the cry, and says:—‘ The 


by February 1, do not, of course, give an indication of this 
restricted movement. Neither is it to be expected that 
they would. ‘The totals of bank clearings are composed of 
the aggregate debits (or credits) at the Clearing-house at a 
given city, or cities, and the items, of course, consist of 
cheques presented and paid. Inasmuch as a good share of 
the increased purchases of staple goods, at New York, 
for instance (as elsewhere), made during the closing months 
of 1890 was “on time” at thirty, sixty, or ninety days 
or four months, cheques in payment of such purchases, 
the Order in Council, only 22,000 head were im-| drafts, &c., would not change hands until long after the 
ported from France, and were the interdiction | commodities themselves had been purchased, shipped, and 
removed the number would be considerably less, as the | possibly passed into the hands of ultimate consumers. The 
French have now a better market at home, protected by a | Clearing-house record of the increased business in this line 
duty of 38 francs per head of oxen, which did not exist in | would not make its appearance then until some months later. 
1882. France does not produce sufficient meat for home | In other words, it is Wkely (Wall Street dealings eliminated) 
consumption, and the breeders of Normandy would prefer | that a good share of New York’s $205,000,000 excess bank 
to send their cattle to Paris, protected as it is, rather than | clearings for January, 1890, as compared with January, 
to England, where it would have to compete unprotected | 1889, represents business transacted during one or more 
against imports from America. ieee ; of the last four months of 1889; so that tne nominal 

A return of the mineral production in France in 1889 | January excess of clearings this year, as compared with 
shows that the output of coal, including lignite, was | last, is seen to require careful analysis before being inter- 
24,588,888 tons, an increase of 1,985,986 tons on the pre- | preted. If, on the other hand, all mercantile transactions, 
vious year. The production of pig-iron was 1,722,480 tons, | like those in Wall Street, were followed not only by the 


English do not apply free-trade in a literal manner, and 
when, under the pretext of epizootic disease in France, 
which does not exist, they prohibit the importation of 
French cattle, there is an evident desire to favour the 
English breeder, and surreptitiously restrict foreign com- 
petition.” If the motive were protection, one would suppose 
that the interdiction would be rather opposed to the half a 
million head of cattle imported from America than to the 
few thousands from France. In the year preceding 
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transfer of the property involved, but by the actual and 
immediate paren therefor, the bank clearings for a given 
period wou d represent the gross volume of business trans- 
acted during it. 

The concluding week of January was signalised, not only 
by a more conspicuous decrease in the volume of general 
commercial dealings, but by an almost uniform decline in 
the prices of staple commodities. Heretofore, for weeks 
past, prices have merely been halting or irregular. Wheat 
would advance, corn and oats decline, and rye score 
a higher range ; pork would advance and hogs decline ; 
and a contrary movement as to price would appear in 
other commodities as well. Within ten days even cotton 
has receded from the highest figure which it has touched 
during the year, viz, Ile for middling uplands, and 
pig-iron, the vertebral support of the commercial situation 
as to production, demand, and prices, has, for less im- 
portant grades, been sold at shaded figures as compared 
with the record for December. Firm and steady prices have 
alone been maintained for better grades of cotton fabrics. 
Almost all other lines show declines. An exception, of 
course, will have to be made as to steel rails, yet, when it 
is known that the nominal advance of $1 per ton for rails 
made a week ago has failed to find buyers at that rate, and 
that the former price of $35 per ton at the mill is again 
quoted in circulars and special publications, even rails may 
be classed among the staples the prices of which have not 
been firmly held. Copper at 144c for Lake ingot is 
nominally the same as a week ago, but buying has been 
checked by that fact, consumers have an impression that 
concessions should now be made. Meanwhile, a petition‘is 
being numerously signed appealing to Vongress to place 
copper on the free list, the argument being based on the 

owth of its use and the burden which its enhanced cost, 

ue to the import duty, constitutes to all who are directly 
or indirectly consumers. This is explained by the enor- 
mous extension of the employment of copper in electric 
lighting and power plants, and the increase of the latter. 


The chief cereals all reacted in price, wheat and corn 
leading the way. Speculative dealings in wheat have been 
en a smaller scale, and although the export movement 
for the past seven months is slightly in excess of the 
movement in the same period a year ago, yet the weekly 
aggregates from both coasts have of late been falling 
to lower and lower totals. ‘The meaning of this is, 
that our available export surplus between February 1 and 
July 1 is heavier than had been anticipated. For the 
ensuing five months we may easily ship abroad (either as 
wheat or flour) 63,000,000 bushels of wheat, even if we add 
10,000,000 bushels to the reserves of July 1, 1889, to carry 
ever on July next—or 12,000,000 bushels monthly, nearly 
3,000,000 bushels weekly. For a month past our weekly 
exports have been declining from about 2,300,000 to 
1,600,000 bushels of wheat and flour reckoned as wheat. 
So it may be seen that our export movement in this line 
would have to increase fully 50 per cent. and upwards 
before we can hope to come out at the close of the cereal 
year with less than 55,000,000 reserves (visible and in- 
visible) ; and if we are to carry over a quantity in excess of 
that total, there will not be any great incentive to much 
higher prices here, unless other exporting nations prove to 
have much less to sell abroad than has been calculated. 


The movement of wheat throughout the United States 
during the past week has been very moderate, and nothing 
shows it so clearly as a comparative glance at the records 
of stocks East of the Rocky iar as compiled respec- 
tively by the New York Produce Exchange and by Brad- 
street's. The former's exhibit shows a decrease of 597,000 
bushels in sight at 18 po of accumulation (which 20 
years ago held nine-tenths of all the grain available for gt a 
ment to market), while the decrease as indicated by the 
latter—at 70 cities and about 900 elevators and ware- 
houses in the North-West along lines of railways—amounts 
to only 609,000 bushels. These figures refer to stocks held 
on January 25,and as both reports are eppearing weekly now, 
a comparison of their records becomes of importance. The 
more comprehensive statement, when taken in connection 


with the quantity of wheat reported afloat for both the | 


United Kingdom and the Continent on January 25 (from 
all countries), is as follows : 
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Jan. 25. Jan. 18. 

Total, United States and Canada, Bushels. Bu-hels. 
East Rocky Mountains ............... 52,301,312 ...... 52,910,720 
California, Washington, and Oregon 6,375,000 ...... 6,800,000 
Totals, afloat for Europe ............... 19,872,000 ...... 19,696,000 
Total in sight U. States, and afloat... 78,548,312 ...... 79,406,720 


This shows a decrease of stocks of wheat in sight in the 
United States, and afloat for Europe (from all countries) 
for the past week amounting to 858,408 bushels. 

The financial situation at New York entirely favours a 
bull market in railway shares, but the withdrawal of the 
Union Pacific and of the North-Western Railroad Com- 
panies from the Inter-State Railway Association has tended 
to affect Granger Road securities unfavourably. |The 
improved earnings of the Pennsylvania system, as of the 
Delaware and Hudson (coal) Railroad, have had an oppo- 
site effect, but the advance in the prices of shares noted early 
in the week was offset by prompt sales a little later, made 
by operators who were anxious to secure the profits which 
they saw in transactions begun before the advance showed 
itself. Easy money is conspicuous, and promises to continue, 
notwithstanding that the Government 1s, for the time being, 
out of the market as a buyer of its own bonds. London's 
reported selling of Americans is, however, expected to have 
an effect on the market for sterling exchange. 


GERMANY 


(FROM OUR OWN CORRESPONDENT. ) 
Berry, February 11. 


The stock market is in an unfavourable condition 
throughout for the public, and the commission firms are 
selling out to a large extent, which has led to a sort of 
breakdown in mining and bank shares. ‘There is, how- 
ever, still a strong and tenacious resistance offered to the 
declining movement, and from time to time, such as yes- 
terday, a firmness and steadiness spring up which might 
be taken tor the harbinger of better times if it were not too 
well known that pessimist ideas begin to spread among the 
public, who are the largest holders of mining and iron 
shares, and that the periodical recoveries are due pre- 
eminently to the consideration that an unchecked decline 
if it becomes sweeping and general, might disturb other 
important plans of the financiers, and lead to serious 
events. ‘The effect of so-called intervention purchases is but 
of short duration under present circumstances, and the pro- 
bability is rather that the shares will suffer a further 
decline. The essential point is, whether or not the iron 
and steel Conventions will be able to hold their ground, 
and so avoid a considerable reduction in prices. ‘Their 
own interests bid them exert themselves as much as pos- 
sible in this direction, for with high coal and coke prices they 
cannot well lower theirs. Just now the upward movement 
in iron prices has come to a standstill ; yet coal and coke 
prices remain on the rise, which is fostered by large pur- 
chases by the railways and trade companies. It has been 
said that these purchases will be completed by the middle 
of June. If so, we might then expect a reaction in the 
prices of coal, followed by a gradual decline of iron prices 
during the summer, unless the works should obtain an extra- 
ordinary large amount of orders. It is the possibility of a 
declining course in the coal and iron trade during the latter 
part of the current year which the bears are now discounting. 
The exaggeration in their views is, however, just as much 
open to objection as previously the exaggeration in the views 
and plans of the bulls. The iron and steel trade is sound 


at bottom ; the shares will, under ordinary circumstances, 
always yield a fair interest, and declining prices might 
after all produce some good. ‘I'hey would certainly tend to 
increase exports, which are now steadily diminishing, owing 


| to the high level of domestic prices. 
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During the past week the business in foreign Funds was | AUSTRIA. 
rather limited, and unfavourably influenced by the general (FROM OUR SPECIAL CORRESPONDENT. ) 
state of the market. ‘The bears tried to reduce quotations, Vins,’ Peticleny 11. 


and they were not always unsuccessful. Many operators , ‘ 

in a oiees notes have a rid of their ciel gy Bank | The continued fall on the Berlin Bourse has at last spread 

shares were also lower. Railway shares fared better. to Vienna, and has caused the majority of securities to 
. recede more or less in the course of the week. 


ere. 5 Sac ee —_ scat eo es The German Emperor's notifications, as published by the 
department, which in just appeared, the total length Reichsanzeiger, have produced a very good impression here, 
of the lines under Government control is 31,410 kilo- | for two separate reasons. | First of all, it would be regarded 
metres, 787 kilometres having been added during the year. | *** grand triumph of civilisation if means could be found for 
These figures include the Prussian lines, which alone | "Proving thecondition of the working classes without theaid 
represent 23,020°74 kilometres. The receipts of the | of strikes, bymeans of well-organised institutions, so that dis- 
Prussian lines in 1888-9 amount to 781,875,578 marks, or | Putes might be amicably arrangedand decided. Inthesecond 

nites place, an international arrangement could not be accom- 


34,053 marks per kilometre. The expenses amounted to | P* ; “ethic 
r . : plished unless it were based upon free-trade principles. If 
419,365,733 marks. ‘The interest yielded by the total the condition of the working classes of the different 


capital invested in the Prussian lines amounted to 7°30 per ee | footing if 
cent. in 1888-9. This satisfactory result is greatly due to European countries is to be placed on an equal footing, 1 
the reduction of the rate of interest to 34 per cent., which, | they are all to benefit by equal improvements, the customs 
on the other hand, largely contributed to the spread of duties and railway tariffs must necessarily also become 
a rampant speculation in the stock market. It must also be | Proportionate. The Bill laid before the German Reichstag 
taken in account that the coal prices were much lower | Proposing the establishment of Trades Courts of Arbitration, 
‘then than they are now. oe —. ——- fo = noel ve it 18 
; ae - 1, | hoped that such institutions, for which England will always 
Foran ane nary paerening their suena sementa, won be the model country, will make it possible for differences 


for = most part bear testimony to a considerable increase babwenn sevdlanen-anibnenlavees $n boeneenagh ennieaiily 
in their business and profits. It i i that tions : 7 : 
ap Sees Hn SEVEN 2ya0 inns Suny eno The Rothschild syndicate has resolved not*to offer for 


pre being cnsried 'on-on.s-lenger sane: Sn daring provsons subscription the 4} per cent., silver railway loan which it 
ears, and that the banks cultivate foreign connections with | ° 2 ” y — 
y preg has undertaken. An amount of between 18 and 20 million 


growing success. he annual report of the Mifler Bank ; ; 
Torokers’ bank) shows a net gain of 355,800 marks. The florins has already been privately sold. ; 
dividend amounts to 9 per cent., against 84 per cent. in The Austrian Government has laid before the Reichsrath 
1888. The Bank of the Berlin-Kassen’ Verein reports a | ® Bill by which the Finance Minister would be authorised 
considerable increase of transactions during the past year. | 9 convert the 5 per cent. gold bonds of the Western 
The business in exchanges, securities, &c., has risen from Railway , which is the property of the State. 
10,165°17 millions to 14,099°18 millions. The business of | .. Ihe Hungarian Board of Trade Minister has presented a 
the Norddeutsche Bank in Hamburg has grown to such an | Bill to the Hungarian Reichstag, in which it is proposed to 
extent that the managers and shareholders see fit to | stant still greater advantages and privileges to all persons 
increase the capital from 45 to 60 million marks, hey | Willing to establish new industries in Hungary. The Bill 
will soon appeal to the market, and there can be no doubt | 18 the introductory measure to the foundation of a Hun- 
that they will be quite successful in doing so. The | $2tian Credit Mobilier intended to give support to new 
report of the Berlin Handels - Gesellschaft for the | ‘dustrial establishments to be founded in Hungary. All 
past year has been much commented upon, but the banks which promise to support Hungarian industry will, 
general conclusion is, that the bank is in a prosperous | if they have a capital in shares not amounting to less than 
condition, notwithstanding the tact that it is interested | 9 million florins, be granted exemption from all taxes during 
in a Jarge and motley number of enterprises and operations. fifteen years from the day of their establishment. Similar 
The gross gain for the year 1889 exceeds that for 1888 by advantages are offered to manufacturers of articles which 
1,362,447 marks, and amounts to 8,119,468 marks. he | bave hitherto zot been manufactured in Hungary, and to 
dividend will amount to 12 per cent., against 10 per establishments producing any one of the following articles : 
cent. for 1888. ‘The International Bank is quite a young | >rass, zinc, metal sheets, pipes, wire, nails, steam boilers, 
concern, having been founded in 1888 through the trans- | ™achines, electro-technical apparatus, porcelain, india- 
formation of the banking firm of J. T. Goldberger. Its | Twbber, cellulose, asphalte, toys, pianos, all kinds of silk, 
jute, and wool fabrics. 
The returns for 1889 of the railways of Austria and 


ee business alone t reported to have yielded a 

rofit of 6°01 t., the total profit is estimated : : 

P ae ene eee ee Hungary have just been published, and show the following 
results :—The receipts of the railways common to both 


at 12°34 per cent. of the capital. The bank does a good 
countries amounted to 85,678,174fl in 1889, against 


nes sontont nage 06 home, eee cultivates with 

remarkable zeal, and, so far, with uate success, the : s / 
field of financial operations in Switzerland and Italy, in 81,652,132f in 1888 ; those of the Austrian railways to 
concert with the Swiss Union Bank and the Banca Unione | /42,189,585f1 in 1889, against 136,534,607fl in 1888 ; those 
Italiana. The capital of the bank is to be raised. of onan railways, to 52,153,105fl in 1889, against 
The money market is showing some tightness, which is ee oe total receipts of all the railways 
principally owing to the impendingissue of the 129 millions3$ The fahel heeeithe . i. m ae 269,597,1808 in 1888. 
per Cent. Imperial Loan. The private discount rate rose . ; engih of raus was 25,661 kilometres in 1889, 
So-dax tp Bi nce cont. It is pot. improbable that this against 24,707 kilometres in 1888, so that the average 
advance will continue in a more or less marked way, since eg ge saan se vail abou t the same in both years, 
in important financial quarters a desire is shown to main- | 7." sf MngArian. Qc = receipts from the con- 
thin‘ tates,: partly: inorder to. pasalyes: the’. attraction veyance of passengers should have increased is a fact 
exercised by the rising rates in the London market. ‘The of great interest, because in these returns are as. 
syndicate for the Italian 3 per cent. railroad bonds is again one ee mouths of the greatly reduced sone tariff. 
reporting 25 lire, which admits of the surmise that the vr inly proves that the measure was a sound 
liquidation of this operation is not far off. It is said that at ti notwithstanding the enormous reduction of 
there will be no other issue of bonds, although other parties mil’ the receipts were higher. No doubt the expenses 
have taken to the opposite view. will with oe increase also, but so will traffic. The Hun- 
|| The Rhenish-Westphalian Pig-iron Convention has been ook "ies anol ial ‘eh ier as era ae oe 
prolonged. “bad & uced. In Austria these results have been 
fede oe Be de waited for, and success now makes it probable that the 
Yt ok Xn ue zene, wing dopeeese to-day. 2 ining —_ eee will be introduced into this part of the 
buyers, they lost Peas pce ake The ‘public x the deo Oe. a ekedet i Ladleeanen cae ek 
vinces are selling to a] extent lie shares have | tariffs. “if i ne att fer Woes edactiis of pies 
lost heavily ag to lange eh ser ads ar railways do not suffer from a reduction of prices 
sadten eullieamate chendks an s and notes were rather firm. | by 50 per cent. there is no reason why such an enormous 
oreig ges steady, with a tendency to advance. benefit should not be granted to a whole population. 
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Several foreign railway administrations have sent repre- 
sentatives to Hungary to examine the results of the 
change, and report on them. 








Correspondence, 


— 


BRITISH AND AMERICAN LIFE OFFICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest your article of last week 
on ‘‘ The Incom.e-tax as an Instrument of Protection.” 

You are altogether right in saying that the home offices 
“neither wish for nor need protection,” but “are amply 
content with a fair field and no favour,” and they would 
willingly see the Income-tax Act amended, so as to extend 
the benefits of the exemption clauses to persons assured in 
American offices. 

Meantime, the advantage which the British offices gain 
by the recent decision goes but a small way to compensate 
for the disadvantage they suffer under the present system 
of charging income-tax on interest derived from invest- 
ments, to which your article also made allusion. 

From any such impost American offices are free, and it 
is hardly a matter of controversy that the right to tax both 
interest and profits, as now claimed by the authorities to 
fall within the provisions of the Income-tax Acts, was not 
originally contemplated by the Legislature, any more than 
the non-exemption of the premiums paid to American 
offices. 

If, therefore, the income-tax Act is to be amended to meet 
the case of the American offices, let this question of the 
incidence of the tax upon British companies be also con- 
sidered in a fair spirit at the same time. 

In one other way the British are at a disadvantage as 
compared with the American offices, but few of us are pre- 
pared in this case to enter into any competition for favour, 
and we look solely to the pressure of public opinion for 
our aid and remedy. I allude to the very unfair use 
made of “ estimates ” of future benefits by the Americans, 
These estimates are the backbone of all American competi- 
tion, and are usually framed on data of interest and 
expenses which are quite obsolete, and which there 1s practi- 
cally no chance of seeing repeated. It is hardly too much 
to say that the great bulk of the American business all over 
the world is got on the basis of these representations, 
which, though not actually guaranteeing any particular 


| results, are naturally regarded by the public as based on 


data which there is no reason to think are unlikely to be 


}] realised. 


The following example recently made public shows how 
far the actual results sometimes differ from the anticipa- 
tions held out :— 


THE New York EquitasBie’s Estimate of 1873 ComparReD with 
ActuaL ReEsu.ts in 1 


Tontine Period—15 years. $5=£1. 


Amount Share of Surplus. 
Age o Estimated Actual 
at Policy. 1873. Result. 
Issue. £ Description. £ £ 
50... 2,000 ... Ordinary life ...... ......00+++ 651 ... 325 
40 ... 1,000 ... a. te vias pertincsbiatnel=s 466 ... 232 
45 ... 2,000 ... Fifteen-premium life ...... SS ee. 
55... 2,000 ... x ES ga? Ohondts 2,564 ... 1,282 
35 ... 2,000 ... Fifteen-year endowment... 1,832 ... 906 
45 2,000 “ 2 1,038 


eee eee 9 ” & “i eee ’ eee , 
Such promises, with such realizations, savour rather of a 


Cheap John at a village fair, than of a sober business trans- 
action, and if by drawing attention to this phase of the 
competition between the home and foreign offices you can 
bring the American officials to take a more fair and honest 
view of the manner in which business should be competed 
for, you will do much to ensure that fair field and no favour 
which, on this side at least, we are all anxious to enter 
upon.—I am, Sir, your obedient servant, MANAGER. 

’ Edinburgh, February 12th, 1890. 

BELGIAN SILVER COINAGE. 
0 THE EDITOR OF THE ECONOMIST. 


Sir,—In your last week’s issue there appeared a —_ 
from Mr Haupt, in which I think he exaggerates the 
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difficulties with to ian 5-franc pieces held by 
the Bank of oe — : 

There is no doubt that many of those pieces were coined 
from German silver bars for circulation in France, not 
Belgium, and that this was done for outside operators to 
save freight. 


_It is somewhat unjust to force Belgium to redeem those 
leces in gold, although they may be legal tender in 
lgium. When countries are contiguous, with coins of the 
same weight and fineness circulating in both, itis impossible 
to prevent an interchange of currency by any kind of legis- 
lation. Probably there are a great many French 5-franc 
pieces circulating in Belgium as a set-off to Belgian pieces 
held in France. 
In any case, France is not likely to break up the Latin 
Union, and lose the advantages which an international 
currency confers. 


Such a retrograde action would be more injurious to 
France than to her neighbours. Besides that consideration 
there is another : a revival of trade on the Continent would 
largely absorb into circulation the 5-frane pieces held by 
the Bank of France which have accumulated in years of 
depressed trade. 


It is well to remember that no 5-franc pieces have 
been coined for 15 years, in spite of wear and increased 
populations.—Yours obediently, SamureL Montaau. 

63 Old Broad street, February 13th, 1890. 





EASTERN EXCHANGE AND COTTON GOODS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Since we wrote to you a fortnight ago, further 
remittances are to hand from the silver-using country to 
which we export cotton goods. 

The number of silver pieces which before exchange rose 
yielded 100 golden sovereigns have now yielded £105, 
£106, and £106} respectively. 

During the fortnight we have sold cotton goods at silver 
prices fully equal to those obtained when silver was at 
41j;d peroz. If these conditions should be maintained, 
the improvement will by and by find its way to manufac- 
turers and operatives. 

The unnatural part of a manufacturer's business is, that 
his profit and loss account is controlled not by economies 
in the production of his goods, nor by the merits of his 


goods, but by the selling price of silver in the London | 


market.—F aithfully yours, SHIPPERS. 


February 10th, 1890. 





TO THE EDITOR OF THE ECONOMIST. 


Srr,—In reference to the letter from “ A. Weaver’ in 
last Saturday’s Economist, I learn on ’Change that Mr 
Abraham Haworth is on the Continent, and in his absence 
I would like, with your permission, to make some comments 
on your correspondent’s remarks. Mr Haworth’s letter of 
Saturday last was called forti by some remarks of your 
Manchester correspondent in the Economist of January 
25, which stated that there had been a rise in Eastern 
exchange, but no upward movement in cotton cloth. The 
table in Mr Haworth’s letter clearly showed, on the con- 
trary, that there had been a rise in the value of cloth, and 
he claimed, and the figures bore out the contention, that, 
along with the advance in exchange there had been an 
upward tendency in both yarn and cloth. 

“A. Weaver” criticises Mr Haworth’s letter, but he 
quite overlooks that this is the real point of it, and, indeed, 
he confirms Mr Haworth’s statement, while he also differs 
from your correspondent who wrote the paragraph in the 
Economist of January 25as to the effect of a rise in exchange 
on manufactured goods, for he does not deny the probability 
of such effect ; he only says that any such cause could only 
be a very subordinate one. 

As to your correspondent’s general criticisms, it was 
most evident that Mr Haworth never meant to convey the 
idea that, given a rise in Eastern exchange, you will 
have an automatic pro réta advance in the prices of yarn 
and cloth in Manchester. So far from doing so, he gave 
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the prices of different qualities of cloth, and pointed out ~ NEW LOANS AND NEW COMPANIES. 
that there were differences in the proportion of rise. 


” . . . The new issues of the current year, exchasive of vendors’ 
“ A. Weaver” complains that Mr Haworth did not give} |, cr 
the price of raw cotton ; but the immediate point involved | * » &c., have been as follows : 







































First 
was simply whether cloth had during the previous few aa pegment = 
months remained stationary while exchange had advanced. pam . 
In giving the price of yarn and cloth, however, he covered | Amount previously eubscribed.......... 10,455,582 
ie the ground, as it was manufactured goods which had been | Anglo-American Debenture (L.), £10 | sai leaaell 
4 referred to, and he gave all that was necessary to indicate | angio Australian Investment (L), £10 ee a ee ‘ 
a the manufacturer’s position. Your correspondent now gives shares at 10s premium...............02 39,007... 1,857 37150 
5 5 : . Buenos Ayres Grand National Tram- 
; the price of raw cottun, but may I ask him to consider ways ‘L.), 6 % Debentures, at £105 
* what are the factors which go to make up that price 2 The per STINE cn << ciahipsiusaeiebbebaebe vee 231,000 roe a” 209,000 
‘i inter-working of prices and commodities is one of the most | Electrical Engineerinz (L.), £5 shares... 5.000 oh 7,900 nv 67.500 
i difficult problems in monetary science, but I am strongly of ee a ee 
‘ opinion that the price of silver, which now is the governing | Huttons’ Brewery cs ,m a ~~ my 13,500 
f > re e io} eeveee ss gD www nee weeeee eee 
' factor in determining Eastern exchange, has an effect on Princesa Gold (L.), £1 shares... 100,000 77... 10,000 7" 90,000 
A one 7 : : - | Russian 4 % n at 4 per 
f the prices of commodities generally, including raw cotton ; Bond of £98176 64 csssecsscreeseeheee 13)244,000 0.00 720,000... 2,524,000 
a and in Table F, Vol. I., page 324, of the Report of the aia ald ial sooo oem eS 
! Royal Commission on Gold and Silver, which is a diagram | Uittq’Ralways of the Hacans Se edaenen 
: showing “the prices of commodities (according to the Mortgage Bonds, at 95..........:0+ 1,520,000... .. jg 1,440,000 
; Economist's Index numbers) and the price of silver,” it is Total during Week... 16806857 
é remarkable how closely, since 1873, the price line of com- | Tt#l subscribed to date in— Total subscribed for year— 


modities rises and falls with the price line of silver. As 
bearing directly on the question of the price of raw cotton, 
I would quote the following from your well-known com- 
mercial contemporary, the Manchester Guardian, of 
November 21 last. Under the heading “The American We have received the following prospectuses o— 
Cotton Market,” the Guardian’s New York correspondent : 
wines =~ Buenos Ayres Grand National Tramways (L. ).—Issue . 
“ November 20.—Futures opened lower on discouraging | £220,000 6 per cent. first debenture bonds of £100 each, 
accounts from Liverpool. They afterwards improved, | © be ne by a first a ane of en | 
owing to reported dearer silver and India bills in London.” Pe eyed d ee ok b y the sta -* apie 
a i a at, or the redemption os the debentures by means of a sinking 
. . ey: : fund at the price of issue, at the expiration of the conces- |f 
A. Weaver” may be acquaintedwith the mechanical part | sion in 1948. The Trustees, Executors, and Securities |} 
of manufacturing, but I fear he is not so well up in its com- | [nsurance Corporation, Limited, of London and Liverpool, 
mercial department, or he would not allege that 4 doubt is | offer for subscription these debentures at the price of £105 
thrown upon the effect of alterations in exchange because | per £100 bond. The Buenos Ayres Grand National Tram- 
all articles have not been affected alike by such alterations. | ways Company, Limited, was formed on the 4th of March, |] 
It has been well remarked that raw cotton is only one] 1889, under the title of “ ‘fhe Brenos Ayres Metropolitan 
element in the cost of cloth delivered in Bombay or Hong | '{ramways Company, Limited ” for the purpose of acquiring 
Kong. All the costs of transit from Liverpool to the mill, | the concession and constructing and working a system of 
wages, stores, rents, and spinners’ profits, c., and then | tramways about 26 miles in length, for the transport of 
wages, stores, and rent at the weaving sheds, carriage to | passengers and merchandise in the city of Buenos Ayres, but 
Manchester, packing, commissions, putting goods f.o.b., and | owing to the requirements of the Argentine Government, it 
freight and insurance outwards, are involved in addition ; | was found necessary to change the name of the company. 
so that a small advantage in exchange on the price of the | Of the £220,000 debentures now issued, £200,000 is payable 
cloth delivered in the Eastern market may more than | to the contractors under the contract for the construction 
counterbalance a comparatively substantial rise in raw | and equipment of the tramways and providing the requisite 
cotton. PE a ; land for and erecting stables and depots for the company. 
A. Weaver” is quite right in saying that when Eastern | Of the remaining £20,000, about £11,000 will be required 
exchange rises the native Indian buyer at once tries to get | for the purchase of land, and the remainder will be held in 
the advantage by reducing his rupee price, sometimes even | reserve for any future needs of the company. ‘The capital 
over-discounting the effect, and business is checked. Some | of the company is £450,000, divided into 40,000 preference 
English houses in India who are well situated at the| shares and 50.000 ordinary shares of £5 each. 3 
moment may give way somewhat ; but the ultimate result} Imperial Russian Government 4 per Cent. Gold Loan.— 
is a matter of endurance, and it depends largely upon the| Issue of £14,238,000 (360,000,000f, 172,080,000 fi, |f 
strength of the position of manufacturers generally | 290,880,000 reichsmark, 90,000,000 ‘roubles), nominal |} 
whether the native buyer or the Lancashire manufacturer | capital ; principal and interest free from all Russian taxes. || 
gets the advantage which, in itself, a rise in exchange would | Messrs Baring Srcahors and Co. and Messrs C. J. Hambro 
afford, or whether it is divided between them ; and in the | and Son are authorised by the Imperial Russian Govern- 
struggle, of course, the English merchant, or middleman, | ment to receive subscriptions for the above loan at the price 
takes good care of himself, so far as he can. of £91 19s 6d per bond of £98 17s 6d. The object of this |f 
Your correspondent’s letter fully demonstrates what a| loan is to pay off the outstanding bonds of the Anglo- 
terrible disturbance constant fluctuations in exchange are| Dutch Loans of 1864 and 1866, amounting to about 
to our cotton trade, and though there will always be differ- | £6,827,000, and to provide for the optional conversion of 
ences in exchange between England and the East, conse-| the 5 per Cent. Loan of 1855, amounting to 38,402,000 |f 
quent upon the ebb and flow of the balance of trade, every | silver roubles (equal, at the conversion rate of exchange, to |} 
exporter to those markets who is not enamoured of the | about £5,772,500). The loan will be divided into bonds of 
“spice” which the gambling element involved underpresent | £19 15s 6d, £98 17s 6d, £494 7s 6d, and the foreign 
conditions provides for him—and the profit thereon, if he is | equivalents. Interest will be payable quarterly on March 1, 
lucky—must earnestly long for such a tie between our | June 1, September 1, and December 1, in London, Paris, 
and our customers’ moneys—gold and silver—as will do | Amsterdam, Berlin, St Petersburg, and New York. The 
away with such fluctuations as are due solely to monetary | first coupon will be payable June 1, 1890. The bonds will 
causes. What the bi-metallists aim at chiefly is, to secure | be redeemed at par in 80 years, by half-yearly drawings, 
such practical stability in exchange as we had prior to | and will be payable at the above places. The first reim- 
1873, and so eliminate the “ gambling ” which, under exist- | bursement will take place on December 1, 1890, and this 
ing different monetary systems, now is attendant upon all | first drawing will include a sufficient number of bonds to 
trade between gold and silver-using countries.—Your | cause the loan to have the same duration as the previous 
obedient servant, Mancuester Exporter. | 4 per Cent. Conversion Loan, issued in December, 1888. The 
Manchester, February 12th, 1890. Russian Government reserves to itself the right to increase 
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the half-yearly drawings, or to repay the whole loan on or 
after January 1, 1900. Holders of bonds of the Anglo- 
Dutch Loans of 1864 and 1866, which, by Imperial Ukase, 
dated January 19/31, 1890, have been called in for payment 
on June 1, 1890, as also holders of bonds of the 5 per Cent. 
Silver Loan of 1855, have a preferential right of subscription 
to the new loan at the issue price, less discount, viz., 
2a — made to them in full, pro- 
vi ey deposit their bonds with the issui 
before the 20th inst, ———— 
Princesa Gold Mining (L.).—Capital, £125,000, divided 
into 125,000 shares of £1 each, of which 120,000 are 
ordinary shares and 5,000 deferred shares. Out of the 
profits of the company in each year available for dividend, 
the ordinary shares are entitled to a dividend at the rate 
of 20 per cent. per annum on the amount paid up 
thereon ; of the remainder of such profits the holders of the 
ordinary shares receive half, and the holders of deferred 
shares the other half. This company is formed for the 
purpose, amongst others, of acquiring and working part of 
a gold mining property now in the possession of, and being 
oaerere _by, the Mexican Land and Colonization Com- 

any, Limited, in the Alamo Gold Field, Lower California, 

exico, about 100 miles from the railway station of Tia 
Juana. The consideration which has been fixed by the 
vendor company is £75,000, payable as to £70,000 in cash, 
aud £5,000 in deferred shares. 

United Railways of the Havana.—Share capital, 
$7,000,000 = £1,400,000, fully paid. Issue of £1,600,000 
5 per cent. mortgage bonds, created for the purpose of con- 
verting and extinguishing the existing £506,200 6 per cent. 
scrip of the Bay of Havana Railway Company, and 
£299,600 7 per cent. first mortgage bonds, 1881, and 
£345,000 7 per cent. mortgage bonds, 1886, of the Havana 
Railways, for further extensions to be purchased and con- 
structed, and other objects of the company. The bonds 
will be redeemable in about 37 years from July 1, 1894, by 
yearly drawings at par, or by purchase in the market if at 
or under par. Price of issue, £95 per £100 bond. Messrs 
J. Henry Schréder and Co. are authorised by the Bank of 
Commerce, United Railways of the Havana, and Regla 
Warehouses Company to offer the above-mentioned bonds 
for subscription. The security for this issue of bonds 
is,in the first place, the direct obligation of the amal- 
gamated company as the borrower. ‘I'he principal and 
interest are further secured by a public instrument of hypo- 
thecation executed in the Havana, under date of January 14, 
1890, between the above company and the representative 
of Messrs J. Henry Schrider and Co., of London. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


The Bankers Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, February 12, 1890. 
ISSUE DEPARTMENT. 


£ £ 
Notesissued ......... 37,222,695 | Government debt ... 11,015,100 


Other securities...... 5,184,900 
Gold coin & bullion 21,022,695 

Silver bullion ....... os ee 
37,222,695 37,222,695 

BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 | Government securi- 
SE cr aherettone 3,498,805 | tiO......sseecsseeeesnes 13,862,609 
Public deposits*...... 8,420,416 Other securities ...... 20,942,646 
Other deposits......... 22,878,567 BB icccccscestecscesvers 13,753,155 
Seven-day and other Gold and silver coin 1,027,030 
BN ices sauaecan ane ii 234,767 ae 

, 49,585,555 49,585,555 





, Commissioners of National Debt, and 
* Including Exchequer Sevings, Banks - 
Dated February 13, 1890. ¥. MAY, Chief Cashier. 
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FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
exhibit :-— 


2 
Circulation (excluding Bank post bills)............0+ 378,475 
Public oot eee seccees ? soepeusuerenaee ese 
NNN 217,020 
Government securities ......ccccc.cccscccescsseccccsccecee eee 
NNRIIRNNIIN Sci. clt st Sead A. sicareacannenase 206,555 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Feb, 12, 1890 :— 








-_e_—_—- — 











———_____—_—__—; 
| aoa | | | seourities| Es 
Coin and, ,{@ from Circulation | | in | \ 
Date. | | Abroad, or | (excluding | ta.| Banking | 
| Bullion. | out for ik Post PePosit®.| Depart. Reserve. s 
| 
| 2 
| 
{ 


Export, Bills). ment. | 
| n 
is £ “ia oe Us ~ 1% 
Nov. 20 19,822,775, 238,000 out, 23,988,975 29,205,010 35,056,749 12,033,800, ays 
27 20,193,899 199,000 in| 23,829,420 28,783,798 34,066,770 12,564,479 439) — 
Dec. 4 19,954,318) 870,000 out) 24,271,835 [31,034,079 86,907,315 11,882,483 3844|— 
11 19,640,037, 250,000 out, 23,277,080 30,328,282 36,235,473 11,963,007 39% — 
18 18,973,611 793,000 out! 23,926,925 /29,464,608) 86,116,632 11,247,686) 374/— 
24 17,805,190, 10,000 out, 24,414,930 28,645,044 36,913,474 9,590,280, 334)\— 
Jan. 1 17,742,374 700,000 out! 24,673,490 |34,106,629 42,676,391 9,308,834) 274 6 
8 18,145,328 No transactns| 24,516,065 31,902,27% 40,193,522, 9,820,313 27 Ay 
15 18,658,868 94,000 out, 24,145,405 |30,143,530 37,629,356 10,713,463 354/— 
22/19,241,347) 74,000 in| 23,860,020 28,813,657| 35,430,636/11,581,827, 40 | 
29 20,730,036. 1,056,000 in| 23,525,480 30,903,455) 35,692,801 13,404,556, 444) — 
Feb. 5/21,(92,311, 117,000 in| 23,847,900 |30,195,782! $5,011,810 13,444,411) 43 \— 
12 22,049,725 420,000 in. 23,469,425 31,298,983 34,806,255 14,780,300 464'— 


Subjoined is our usual table, affording a com 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

-_ corresponding with the present date, as well as ten years 
ack, viz. :— 


Feb.18, | Feb. 16, | Feb. 15, | Feb, 18, | Feb. 12, 
1880, : 3 1888. 1889. 1890. 
eee Ee aa ere 












At corresponding dates 
with the present week. 
Circulation casey 
Bank post bills)......... 
Public deposits ............ 
Other deposits ............ 
Government securities... 
Other securities............ 
Reserve of notesand coin 
Coin and bullion ......... 
Proportion of reserve to; 
a ae 
Bank rate of discount .. 
Price of Consols............ 


£ | £ | & & 
26,688,925) 28,397,170 23,142,180 23,160,295 | 23,460,425 
7,270,703) 6,231,014 8,994,088 9,412,455 | 8,420,416 
25,772,571 22,680,709, 23,556,006 23,298,066 | 22,878,567 
16,482,532 13,129,782, 16,260,774 14,499,861 | 13,862,600 
18!157,102 19,025,273 19,275,945 21,707,001 | 20,042,646 
16,617,321 14,916,541 15,184,713, 14,753,529 | 14,780,300 
28,306,306 22,563,711 22,126,393 21,718,824 22,049,725 


51 | 46 | 443% 463 
sy | UF | BE | SER RS 
st =| 1008 | 102% | oF | 
d 46}4d | 44d Ad 44 


Price of silver per oz .. 
a 44s 2d 83a 6d | 308 5d | 20a 7d =| 208 Od 


Average price of wheat... m 
Exchange on Paris(short)| 25.15 -20 5.374424 | 26.26-30 25.324 - 37), 25. 284-33} 
— Amsterdam (short)| 12.0)-14 122-3 | 12.0%-1} 12.1g-2) |12.29- 12.39 


— Hamburg (3 mths)} 20-60 20,59-63 | 20.48-52 26.57-61 (20.70 - 20 74 


Clearing-house return ... 


* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “ other |f 


securities,” showed in 1880 an excess of £7,615,469; in 1887 an 
excess of £3,655,436 ; in 1888, an excess of £4,280,061 ; and in 1889 
an excess of £1,591,065. In 1890 there is an excess of £1,935,921. 

In 1887, the money market was active and firm; but the Stock 
Exchange showed great stagnation. 

In 1888, the Bank reduced its rate of discount from 3 to 24 per 
cent, On the Stock Exchange business was extremely stagnant. 

In 1889, the money market was firm, but on the Stock Exchange 
business was in a state of unstable equilibrium, and showed its 
liability to be affected adversely by very slight causes. 
weak accounts were open for the rise in scveral speculative depart- 
ments. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 























(000’s omitted.) 
Weeks Stock Exchange | 
Ending Total. | ee Consol Pay Days. | 
Date. | &_ | Date. £ Date. 
Nov. 27 1889, 115,817, Aug. ia one lape 
Dec. 4 ......) 175,418, Sept. ¥ 
SE seeass | 111,681, | 27, 58,780 May 8 
Te casei | 164,768, Oct. 16, 67,574, June 3 
24 ......, 117,267, | 30| 64,541, July 38 
1890. ‘Nov. 14) 53,982, |Aug. 1 
Jams - 2 ceoses 180,982, | 28 62,151, (Sept. 2 
8 mans 149,811, Dec. 12) 61,401, (Oct. 2 
9B sine 172,748, | Nov. 6 
22 ......| 139,048, | 66,101, |Dec. 2 
me | 124,001, | 1890, 1890. 
Feb. 5 | 187,610, Jan. 15| 65,767, ‘Jan. 
12 ......| 128,208, | 30 67,989, Feb. 8 
es — 
Total, 1890... 1,082,498, al 123,756 
Correspndg. | Bag 124,604 
aegis ee | | ee | | 
‘nee fi 08% | ~ [= 082 = 18%) <= [ogee 





|1,898,842,; 351,690, | 


; 86377,| ... 19. 
~~ -weox | x = 61% 


* The “ Fourth ” fell on Sunday. 


| 290,117, 
om | 279,001, 
~ 1a 





Increase 67 . 
in 1880... } = 97% | 





tive view of the |} 


147,284,000 156,681,000 149,928,000 127,690,000 128,208 000 







re a see MERI GN eR LEPINE ARE IH 


iT aa RA AE as 


lA 
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Oe eit amtbonene tee a oae 8 oe 
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The following is the Manchester Bankers’ Clearing :— 


—— Years. _——_—~, 
1889. 1888, 














£ £ 

SuaPUicinnicosiunisetavsinsldsisueeseentonenaniinesnnsboue 150,291,081 ......... 136,276,126 
Increase in 1889............£14,014,955 = 10°3 per cent. 
1890. 1889. 

£ £ 
Five weeks ended Feb, 1 .........cescsccsseeeees 15,988,135 ......... 14,264,873 
Wiel: Cred Fits BE isictciecvemsseesse esnnssevses ee ee 3,036,170 
19,008,230. ..r00000 17,301,043 

Increase in 1890.........+0+0++ £2,301,196 = 12°3 per cent. 


Discount and Loan Market.—Some scarcity of money 
has prevailed in the open market during the week, and 
borrowing from the Bank has not been infrequent. At the 
commencement of the Stock Exchange settlement on Tues- 
day bankers obtained 6 to 64 per cent. for loans in connec- 
tion therewith, but the account was not a very heavy one, 
and before the day was over a slightly lower rate was asked. 
Yesterday the demand for money strengthened again, and 
to-day it has been very strong, some loans having been 
renewed at the Bank at 7 per cent. Discount rates have been 
well maintained throughout the week, the rate for best three 
months’ bills to-day being 45 per cent. It is satisfactory to 
find that this condition of the market is having its effect, and 
that gold is at last being attracted from abroad to a fair extent. 
This however, is in some measure due to the Bank’s offer of 
$d more per ounce for bar gold. As to the future of the 
market, there is a disposition in some quarters to believe 
that the Bank rate will be immediately reduced. This is 
rather too sanguine a view. It is probable that if present 
rates are maintained for a week or two, in order that a 
sufficient amount of gold may be attracted from abroad, 
the Bank rate will be reduced, but any premature easing of 
money would only lead to stringency later on, and as 
the Bank has now gained control over the open 
market, it is to be hoped that this will not take place. 
The Bank return shows that notes and coin have continued 
to come back from circulation, and this, with the gold which 
has arrived from abroad has led to an increase in the 
reserve of £1,336,000. The private deposits are slightly 


reduced, and the public deposits have increased by 
£1,320,000. 


A notice has been issued by the Bank of England to the 
effect that, under Her Majesty’s Order in Council of the 8th 
inst., the period within which pre-Victorian light gold coins 
| will be received, under certain conditions, at their nominal 

value has been extended to March 31 next. The public are 
strongly advised, in order to obtain the relief atforded by 
ithe Coinage Act, 1889, and thus avoid loss, to send in the 
coin accordingly without delay, as the next step will probably 
be the demonetization of the coin, after which the light 


coins of the pre-Victorian reigns can only be received at the 
Bank by weight, at £3 17s 9d per oz. 


The Hon. Walter Rothschild, eldest son of Lord Rothschild, 
has been admitted a member of the firm of Messrs N. M. 
Rothschild and Sons, New court. 


An example, which, it is to be hoped, will be followed by 
other private banks, has been set by the Worcester Old 
Bank, which has just issued a public statement of accounts 
to December 31st. The figures, which are given elsewhere, 
show a satisfactory state of affairs. 


Dear money in India has caused great neglect of silver, and 
some amounts had to submit to a considerable decline. Com- 
paratively little business has been done compared with the 
j| enormous amounts lately offering. 


Messrs Pixley and Abell supply the following quotations 
for bullion:— 

Gold.—Bar gold, fine, 77s 9d per oz standard; bar gold, con- 
taining 20 dwts silver, 77s 10d per oz standard. 
|| Silver.—Bar silver, fine, 433d per oz standard ; bar silver, con- 


taining 5 gre gold, 444d per oz standard ; cuke silver, 474d per 
0z; quicksilver, £9 10s. 


The India Council have sold the following drafts during 
}| the week :— 


£ ed 
Wednesday... 2.000 in billson Bombay at ........ 1 5p, per rupee. 
*.,, :» 15,000 in transfers on Bombay at ... 1 5 per rupee. 
The bills and transfers sold between April 1 and Wednes- 
day, amounting to 18,70,92,072 rs, realised £12,835,943. 


The rates allowed on deposits by the joint stock banks and 


discount-houses are as follows :— 
Private and joint-stock banks at notice.............. eget tht cent. 
Discount houses at call ...............cccseccccececcesessccsee 43 oer cent. 


Do at seven and fourteen days’ notice 


a\ 


| We subjoin our usual discount quotations for paper having 
















































various periods to run, and a comparison with previous 
wecks, 
tw. j 
| 23 | Bank Bills. | Trade Bills. * 
es 3 Months. 4 Months. 6 Months. Months. Months. 6 Months 
< — ee oe | % % 
Nov. 22.... 3} s ef 4 4 a a 4 5 | 4h'5 
29.. 4 44 4 8 4h 5 | 4k 5 | 4k ss 
Bec. 6..| 2 3 3 8 ie Se Ve) 28 
13... 3 3 BE 4h | 88 4h) SR 4 
20...) 24 3 3 3 4 4 4) 4 4 
7.4 5 ‘ a] see | a ab] a al aoa 
Jan. 3'9045 4 4 4 | 4 43 sh 4k 4 
10...) 44 | 4 I | 4 5 | 43 5 | 48 5 
17...| 6 5 4 5 5h) 43 55! ‘ 5k 
24... 5h 43 4 4 445 | 4k OS | ah OS 
31... 4 4 4 46 5 | 4g OB 48 
Feb, 7...| 5 4 4 , 43 5 | 48 05 | 4b 5 
14...' 4 4 4 44 5 6 ' a e. 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank Open 
Rate. Market Hate aatet 
% % . 
BRED | encessese 3 Feb. 7, 89} 24 | Vienna......... 4 Feb., 1390) 34 
_ 5 Oct. 2, 89) 3 (Genoa ......... 6 Mar. ’89) 44 
Hamburg .. 5 38 


Frankfort ... 5 34 [ : 

Amsterdam.. 24May 29,’85j 24 | Lisbon ......... 6 Jan. ’90) 53 

Brussels ...... 4 Oct, ’89} 38 |Copenhagen.. 34 34 
At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 
Bombay, Bnk min. 11... 


New York (call money) 24 
Ditto (endorsed bills)... 5t054 | Melbourne ...... DO Gide 8 to9 
Calcutta, Bank min. ... 10 Sydney&Adel’de 7 to 8......8 to9 

The following are the standards for gold points of the principal 
ga exchanges :— 


rancs. ee 
iy . ‘or us. 
= Pe 7 .867—Par. 


25. ‘ar. 20.48—Par. ¢ 

25.1 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The latest exchanges are :— 

French “cheque” exchange 25f 304c,* or 34 per mille for us. 

German short exchange ...... 20m 464 pf, or 2 per mille for us. 


New York exchange ; 
“Cable transfers ” Bel $4.88, or 2} per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 


Marks. German. 


Dollars. American, 
ee per mille for us. 


4.89 —5 per mille for us. 










































| Price Negotiated on Change. 
On. Usance, ————-——--—_-— —-—- — 
| Feb. 11.) Feb. 13, 
WAMMES Li sstenscdoladsenbadensnieshenomeecsoaee Cheques | 25 283 25 333 | 25 28} 25 33} 
Ditto ..... sAscocssssseees| OMCNthS , 25 487 25 53} | 25 “it 25 52: 
Amsterdam 12 4 12 4 12 44 12 4 
SE its iccisic akc kaakhe bheamadinies Ateight |12 2 12 3h || 12 2% 2 3 
EEUU vecsccnvoctinnnssabscspesetieiacncsoesane 8months| 2670 2674 | 2070 274 
Hamburg ..........0-+ e 2070 2074 | 2070 20 74 
Frankfort ............. o 1/2070 2074 || 2070 Mw, 
Vienna and Trieste. ° ‘1200 1205 (1206 1210 
(ga esa ean ae - | 25 533 25 B8f | 25 52h 25 57h 
NINE | Sictocicsedvsdesovsbisaivrsteeoes ” 259 1! 258 254 
Genoa, Naples, &€............00,0seseeeeee eo 25 933 25 982 || 25 93% 25 98} 
Madrid, Barcelona, &c..............0000 ae | 444 444 443 
Lisbon and Oporto..........cccsceceesees “4 521%. 5215 | 521% 52% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
\Lavest| Rates of Latest; Rates of 
‘Dates. Exchange. Usanes. ‘Dates.| Exchange. Gnae. 
One - comune ‘Feb.13; 5°30} \Cheques Rio Janeiro... Feb13 248d ‘90dysst 
Amsterdam ..|- 13) 12°12 | Short. | Buenos Ayres; 14, . = 
i ee - 13) @ be Do Pm.onGid 3 MT h6f 
BD -ssmascssaeba - 13) 20° 3 mos. | Montevideo. .' Jan 15 51 | ow 
Hamburg ....... - 13) 22 | , Valparaiso «is lena’ 
Frankfort ...... - 13; 20°46 | Short. |Melbourne ( Feb10, 5 60 dys st 
Vienna ......... '‘~ 13) 119°40 hi Sydney...... ‘Feb 10) 4 i Ly = . 
St. Petersburg Dec24| 92°50 | 8 mos. | Adelaide ... | Feb 10, J ® <_< 
Const’ntinople Feb. 6} 109°875 = Calcutta ...... Feb. 7, 1/5351 telegra’ 
ae. eoneee | ose wos »  |Bombay ...... |- 7 1/54) transf’r 
Madrid ......... — 6) 2617 a Hong Kong....- 7) 3/14 4 m. sgt 
New York...... Feb 13 4°82§ (60dys st Shanghai ceees 7 4/33 * 





The Stock Markets.—During the past week business has 
been fairly active on the Stock Exchange, although trans- 
actions have been somewhat interrupted by the settlement: 
The Home Government Securities department has been 
steady. Foreign bonds, as a rule, have been neglected, and 
prices have been allowed to recede fractionally, whilst very 
little business has been done in the American Railroad 
department ; but on the other hand, Home railways have 
been actively supported. 

Consols, &c.—The market for Home Government securi- 
ties has been fairly well supported throughout the week, 
although some dulness has now and then been evident. 


Consols close higher than last Friday, an early rise having 
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been steadily maintained. There has been no material 
change in the quotations of either Corporation or Colonial 
stocks during the whole week. Some business has been 
transacted in the Indian department, but movements have 
been irregular. 

————— Closing Paicrs——_—______ 2s 

Cas ay Pere 
‘ | riday.| Sat. | Mon. | Tues. | Wed. Thurs.) day. |“ § 


Cons. 23 % until 1903, | | 
then 24 %, red. 1923 97} i 9 



























































97 =64397 


| | 
7 397 97 97 + 
Do acct., Mar. 3 97 978 =FOTE OB OTE jot i373 ort {+ i 
23%, red. 1905 ......: 995 100 994 100 99} 100 994 100994 100994 10099} 100)... ... 
2} %, red. 1905 ...... 195 6495 $95 $95 9 $95 $95 954)... ... 
Local Loans 3% Stk. 1024 3102} 3102} 3102} 3102} 31093 3} 1023 att } 





Excheq. Bills,Jn....... 5/d par 5/d par 5/d par d/d par 5/d 5/d par 5/d par|... ... 
Bank Stock .. ......... 332 35 333 36333 36333 36 388 P36 333 °86 $63 365 1 
India34 % red.,1931107 4107 4107 4107 4107 4107 4107 7h... ... 

Do 3 % red.,1948...100 $100 4100 $100 3100 $100 $100 2. 
Mt. Bd. of Wrks 34% 112} $112} 3112} 3112} 


112} $112} 912129. 

Home Railways.—The British Railway department has 
been active throughout the week, and an advance in prices 
‘since last Friday is shown almost all round. The market 
opened with a downward tendency, especially amongst the 
heavy lines, caused by various rumours which were afloat as 
to difficulties in connection with the pig-iron trade. Fears, 
however, were soon shaken off, and a recovery set in. 
Amongst the Southern lines both Brightons and South- 
Easterns have been bought, owing to very satisfactory 
traffic returns. Although the Metropolitan District dividend 
was a disappointment, the Ordinary stock rose fractionally 
on Thursday. The preference however, shows a fall. The 
rise in Metropolitans, is due principally to the satisfaction 
with which the chairman’s statement, to the effect that the 
company’s extensions willend at Aylesbury, is regarded. On 
the whole, Home Railways have been well supported during 
the week, and it has been noticeable that whenever 
speculative realisations have taken place, and prices have 
receded, ther? has generally been some inquiry for invest- 
ment purposes to fall back upon. At the settlement con- 
tangoes ruled rather high. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 








Makirg 
i Prices.—, Rise up” 
it Week. To-day. or Fall. Prices, 
MMMMNMODNRND: 555.0 sidesncdscnaess couzdaorcscoue a ‘st oc non Oe 
OO NE eae eae = 2: = i. a Se ee 
rent Northern * A” ...cccccccccsccssccvcece me T 1664 6... +. 109 
Great Western .. .........c0000 106 4 3 t. © TF See 
Lancashire and Yorkshire... 1% ¢ .. i oe... + 8 124 
London and Brighton “ A” 151§ 3x... 158 bu. + 1 1584 
London Chatham and Dover............... 3, Tee oe Bs 
Ditto Arbitration Preference ......... 10630. ... 1072 Six... + 2... g 
‘London and North-Western ............+65 1776 or SE et eS 178} 
London and South-Western .. ........... 1554 64... 16538 4 1. — 2 155 
Manchester, Sheffield,and Lincolnshire 90 2 .. 8890 .. — 2 94 
ene 2... &@ a. — 3 52 
\Metropolitan Consolidated... 7546 .. 77 ow + 1 774 
Do Surplus Lands 654 6 ... 65 . + 674 
Metropolitan District 30} 1. + 30 
TOSS Le ee 1433 4... 1484 9. + OG 144 
‘North British, Ordinary................0008 oI 4... a oS 64 
ee eR: of —— ; ae 
North-Eastern—Consols cae wo. 165g 9x... + 3} 171} 
North Staffordshire ..............000+ saas - 10... ~—  .. 
Outh-Mastern A.” .,...cccccssrseccoosacbasst 984 2... 1061, 4... + 23 ... 1014 





RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending February 9, are eubjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst February instead of from Ist January 
as in the case of the English and [risk railways. 

The increase of £50,434 for the week on the English and Irish 
lines is equal to 4°93 per cent., the mileage being 13,888 as com- 
pared with 13,785} in the corresponding weok of last year, while the 
increase of £5,184 on the a is equal to 4°11 per cent., 
oD a mil f 2.175, against 2,164. 

The caaenanake totals show on the English and Irish lines an 
increase of £265,653 equal to 4°32 per cent., and on the Scotch 
lines an increase of £8,583 equal to 3:40 per cent., as compared 
with the corresponding period of 1889. 





Half- Year's Aggre- 


‘Week's Reoeipta| "gate Receipt. "ites Open 











Increase Increase | ; 
| Total. or Total. or | 1890. | 1889. 
j Decr’se. Decrease. 890 
—_— _—-— EE SS | TT 
£ £ £ 
Gest Beene a, eorels 4. 368,214 + 11,089) 1,1043) 1,0654 
Great Northern.......0.......++- 75,263, + 1,009 448,910 + Jom ont 979 
Great Western ..........0..s000 142,630|+ 7,030) : . cae 
Lancash ire..| 77vl4i-+ 4,835 455,975 21,105, 6244 
n and Brigit $5,127|+ 3,332 225,234 + 1a 4763) 476 
London, Chatham, & Dover) 21,502)4+ 3,472 127,771 





: ‘+ 31505) 1 180} 
London’ and North-Western un 472 1170277 + S850) Let “aii 
and South-Western \ 
Manchester, Sheff.,& Lincln| 33,300 + 12896) 2874) 287 
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Week's Receipts. 


| 
Lan hehaaendicante 


Half-Year’s Aggre- | 
gate Receipts. | Miles Open. 






































Gated \Increase - Increase | eat 
otal. | or Total. or 

‘a pikes | | 1889. 

j ated eed 

ENGLisH Lixes.—Con. A. | <2 pera | 

Metropolitan ....--ssssesee| 13,200) 584/ 75,137] 1,177, 854]? 

Metropolitan District ..... .. | 7,813\+ 707; 46,860+ 2476 13 18 

fone: caine tionehenpediaa isi sees 4,656) 916,861)+ yo ree reve 
- ee +} 126,534)+ 9,937) 728,758 + 54 

North Staffordshire .. "92,3264 6,099 812} ‘B12 


South-Eastern ................| 34,193'+ 3,120 197,568 + 10,446 4253) 418 
Irish Lings. | 





Great Northern..................|  11,685/+ 434] 66,870) - 948 487) 487 
Great Southern and Western) 11,933,+ 226) 70,899) - 544-622 | (B82 
Midland Great Western od 7,244 + 27, 42,309) - 928, 432 432 

ao cence ciety wttetaniseberaan eae acne 

Total...............2,074,394) + 50,434 ae 265,653 18,888 | 18,785} 

Scotcu Lings. emaseshduneedhentaiapaneate tee | coerce | remem) eee 
Caledoni 54,609 + 2,508 111,161! 3,595 754)! «784 


IDS nos cccceccocccccescccese 
Gl wand South-Western) 21,163 + 16 =. 241,113, + 573 _ one 
North British...........scc:sec00! 65,605/+ 2660 100,100 + 4,415, 1,0824) 1, 


___ Total ........s00-! 181,469\-+ 5,134 261,874)-+ 8,583 2,175 | 2.1643 


Foreign Stocks.—Quotations in the Foreign department 
have generally given way on the week, but there are some 
exceptions. Certain of the Turkish groups have been active, 
and a good deal of purchasing of Egyptian bonds has taken 
place, principally on German account. Brazilians have been 
irregular, and have shown no definite feature. Peruvians 
have fluctuated a good deal. They close lower than last 
Friday, and there is some discontent amongst bondholders, 
because further information as to their real position is not 
forthcoming. Most of the European Government. stocks 
have declined a little, principally owing to the absence of 
business, and to attention having been bestowed upon the 
settlement of the fortnightly account. The dearness of 
money, however, is also having its effect. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 

_ Making 


7—Closing Prices. Rise u 
fast Week. To-day. or Fall. Prices. 





Egyptian 4 % Unified Debt...............00 93} } « O82 8... + § we 985 
Ditto 5 % Preference ....... eneyoavarevees 103§ sos 10rd Dies werteer we 108 
Ditto 5 % State Domain .....,.........068 1929 3... 102 * oo SE Oo NO 
Ditto 4 % Daira Sanieh ..............0000 Hf a... oo + € we & 

amet AU: 7 BOO cc crsesssiqnavecsesssqcigsss ee ee eer 106 

Greek 5 %, 1881-4 ...cecccsceseesees Si... Sn. — § & 

Hungarian 4 % Gold Rente ... 87g q.. oS} Bu = £ we F 

ate 6, BONE. nec corse stcvcsere O26 f... O8h $e + Ye wo 92 

Bleruvian 6 %5 1870  ..cocccccoscecscscncconses 20g 4g... 20% .o = t woe SD 
SRN 8 Xe SEE eecncpneepncceimeacttnonsonn We bw. 1 ga - 2 wo DB 

SINT OE. . cxcaxansecsnnnasgrscona-tacaee 63$ iar se 

Russian New 4 % «...ccccccsscssscccsorscvesese 945 o 98884 . — t a Oe 

Spanish New 4% ....csccscscesesseeseeeeeneee T2pk fee 728 Faw + woe 72h 

Turkish, “Tribute Loan” 44 %,1871 ... 95 §.. 9546 .. + 4 o D8 
Ditto 5 % Defence......ditto ..,...s000 20L & .. 10138 2h... + § oo 101 
Wiha CNG TEs ca siccodacicsecenssscveces wt ; we =173 18 + fe tae cee 
Ditto Group LV. ..crrccorcoserscscsecees oe 17 on 279 18 + te vee oe 

Uruguay 6 % Unified ......,...cccscesseees a ea ee ee ee 713 


American and Canadian Railways.—The unfavourable 
return of the New York Associated Banks affected the 
American Railroad market at the beginning of the week, as 
little fresh business has been undertaken, and there has been 
but small recovery since. For a time on Thursday there was 
a tendency to advance, especially in the case of Louisvilles, 
but this eventually died away. All speculation in the 
market, on this side of the Atlantic at least, is being shunned, 
and in spite of the general increase in traffic returns which 
;s shown, the shares are almost ,entirely neglected. The 
settlement was but a moderate one. In the Canadian 
department Grand Trunks have been very quiet, and close 
fractionally lower, in spite of a very fair traffic increase. 
Canadian Pacifics were well supported early in the week, 
but have lost part of their gain since, owing to reports that 
the traffic is being impeded by snowstorms. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“Making 
ng Prices.—, bad 
Last Week. To-day or Fall. Priow 
Central Pacific Shares........-.000+-sserre0 34 ose a a 
Chicago Mil. & St Paul,Com, Stock... 71 Sd ror i Sa <. 98 
Denver and Rio Grande, Ord. Shares... ait 7... 104 3.. - ‘ 1@ 
Ditto Preferred Share@ .....000-ce.-00 a MB i LO as eke ae 
Ulhnois Central Shares  .......+:-+++erver i RO Ben Be an 000: en ee 
Lake Shore and Michigan Sothrn.,Shrs. 1 a2 " spamgehes’A Ce 
Louisville and Nashville,Com. Stock.., 91 ve Wk i< . OL 
New York Central Shares .......0se0-++0+8 1 1 Seen as 
New York, L. E.,& Western, Ord. at ¢ 2 ki. + a 22 
Ditto 6 %, Mort. ..... « 1033 4 2 er ai 
N.Y., Ontario, & Western, Reg. Sharcs 19 18f19) ... - woe 
N.Y. Pennsylvania, & Ohio,7 41st Mrt, 34 i S0§. Be a 
Norfolk & Western, Pref liepdoretis , this .008-8 al rm 
Nortnern Pacific, Preferred ........+.++++ - 79 dn D ' a, 5 oe. tS ee 
Ohio & Mississippi, Ordinary Shares... 21$ 23... 22 oe ae 
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“ Making 
7-~Closing Pri Rise up” 
Last Week. To-day or Fall Prices 
Pennsylvania R. R., $50 Shares ......... 56} emt i. = we 554 
Philadelphia & Reading, $50 Shares ... 213 §... 20% ; - 20 
Union Pacific, Shares ..............0s0s00+008 6839 .. 674 J 
Wahash, St Louis, &c., Preferred Shrs... 323 } ethw — 3. «te 
Ditto 6 %, General Mortgage,Certs... 629 3}... 51; # = BS on OF 
Canadian Pacific, Shares ...............60 ae. ee bw SH Ee ee OT 
Grand Trunk of Canada, Ordinary ...... 10g 7... 108 i - = ipa 8 
Ditto, 4 %, Guaranteed ...........0...00 768 9... 76% ys: eek 76 
Ditto First Preference ...............006 78 4... 73h . 
Ditto, Second Preference .............. 49150 ... 494 504 60 
Ditto, Third Preference ...........00+.+++ 27% 8, ... 273 § - 28 


The following are the latest closing prices, &., of the more 
important miscellaneous issues :— 



















Citv of London ‘and South. 


MEETINGS. 
_ The following meetings are to be held during the ensuing week :— 











Company. | Class. Date. Place and Time. 
a ——— aniiataniniies 
Andrew Knowles and Sons... General acini Feb. 1| Manchester, at 12 
Anglo-Foreign Banking ...... General re | 20| Bishopsgate st.Wr, at 12} 
Aranco Company ..........4.+ | 21 Winchester House, at 34 


Australian Agricultural ... lGemeral .«...:.«..-| 


le; Winchester House, at 1 
Bank of British Columbia .. |General ...... . ... | 


19/Cannon Street Hotel, at 2 
” Paddington Station, at 10} 
20 Palmerston buildings, at 1 
21\Charing Cross Hotel, at 2 


Bala and Festiniog Railway,General ............ 

Boro’ of Portsmouth, &c ,| 
EEE ES MAORI scecsccosss 

Brentford Gas ee eee 















wark Subwuvv .................\General .... 


18) Winchester House, at 12 
Cambrian Railway............... General 


2|Manchester, at 114 


were weeweees 





“Making | Central nes Railway...! * Winchester House, at 1 
-—Closing Prices. Riae up” Cork Passage and Blackrock' 
Last Weel, To-dav. ~ or Fall ~ a BRENT one onc scecenpiens coisa < MONON |. cesccescoos 21\Cork, at 1 
Anglo-American Telegraph, Ordinary... 594 145... 50 Ix... 6 BIR Derby «ax Light and Coke... Gene al ............ 22 Derby, at 114 
GREETING occnctsscsenestiiewanesses ABQ Be Bsc cae 13§ Dundalk Newry and Greenore) bo 
Hotchkiss’ Ordnance .........cccceeeeeeeeeee 7 me PN OE 7k NIA Ai ionic ces cinss ees |General .......000 19 Euston, at 11 
Hudson's Bay, Shares ............::seseeeeee 2. Mi 2 + 4 193 Easton and Church Hope : ee 
Imperial Ottoman Bank .............0068 a aan i ~o lifts + rs 1} WEN sae venoie seesenees pecial ......... .. 17;' Queen Victoria-st., at 12 
Mexican Railway, Ordinary ........0....+ 354 9 37a 8 - lt w 3&3 Glasgow and South-Western y ca 
}} Ditto, First Preference  ...........0:..+0 1184 3... 116917; - lg . 1s BIWAY...<.02...00. aces wisest URL: wsscenesensn 18!Glasgow, at 12 
Ditto, Second Preference . 75} 62 .. 734 i - 2h ww. 74% Grand Canal... ce... ceeeeeee GOMETAL seeeeeeseee 22 Dublin, at 12 
Rio Tinto Shares ...............20000 16 | ie 16% | Great Northern of Ireland 5 
South Austrian Railway, Shares ... 12 i ee re ae OI sip ccsssvipciboseces:s ...... General 19 Dublin, at 12 
Suez Canal, Shares ... ........eseceseeererees Ou 2... 9051 + 3 91 Hounslow aud Metropolitan! 














NIN onscend. Sonskoaces 
Hull Barnsley and West, 


Foreign Railways—The Foreign Railway department 


: : ; Riding Ruilway ..............\@-neral ... ...... 
has presented very little feature during the week. Mexicans | International Line Steamship General 

. +): J P. Westhead and Co.. ...... General ......... 
have receded after their recent advance. Brazilians have oe 


Kanya Expl ration 


been irregular. The Argentine lines, although they have 
been steadily supported during the last day or two, do 
not show much change on last Friday’s closing quotations. 
Miscellaneous Securities—The Mining market has 
generally been characterised by inactivity, although to-day 
there is some little improvement. Copper mining shares 
were considerably affected during the first part of the week 
by the fall in the price of the metal, but they do not close at 


Leeds Tramwava 


Liverpool Hydrautic Power... Special 


London and Hanseatic Bank General 
London and North-Western 
Railway...... . ... ........ ...|General 
London General Omnibus ... Special 
London Tilbury and South. 
end Railway....... 
Maryport and 
OI scp civics 





Mercantile Steamship ssessece: 
their lowest. Telegraph shares have been bought. <A large Midiogd Railway Rail. ../G 
amount of business has been transacted throughout the Milford Docks oa eral 

? . ° Villwa IE os- sescssscoononosies 
week in the shares of the Pahang Corporation. The dividend | mines oa 


of 3} per cent. against 5 per cent. last year has caused heavy | Mutual Tontine(Westminster 


.. (General .. ... 


Law Debenuture Corporation. Ex. General... . 
febavieteasecsens ‘General ... 
Limerick and Kerry Railway General ... 


Liverpool United Gas Light... General ei 








20 Parliament Mansions,at 11} 


21 Winchester House, at 12 
2?| York, at 1 

18 Manchester, at 12 
17\Winchezter House, at 2 
17 Shancery lane, at 4 

21 Leeds, at 3 

1¢!11 Victoria street, at 12 
19 Cannon Street Hotel, at 3 
1s Liverpool, at 12 

2u'27 Lombard street, at 12 


20 Euston Station, at 12 
1s\6 Finsbury square, at 12 


18 Fenchurch st. Stat., at 12 


19 Maryport, at 12 

16' Bishopsgate street, at 2 
18 Westm. Pa'. Hotel, at 1 
21 Derby, at 14 
20,Fenchurch street, at 12 
21 Cannon Street Hotel, at 1 
z1| Winchester House, at 34 








x on pee General 19/7 Victoria street, at 11 
sales of Allsopps. Nitrate securities have been generally | North British Railway ...... . Special 20 Edinburgh, at 1 
. North London Railway... .. |General 2u' Euston Station, at 3 
firm. oe g Washburn {Flour 
MOMs corse =. be eriaten un oo 20' Winchester House, at 2 
STOCK EXCHANGE COMMITTEE DECISIONS. Provident Cierks’ Mutual Lif+/General ............ 19 Cannon Street Hotel, at 6 
Rathkeale and Newcastle) 
The Committee have appointed a special settling i day as Junction sonenvicboresens. . spoon General seeeeeeeeees 18 LL Victoria street, at 1 
under :— te aoe sens ten aa General ........... 17 53 New Broad street, at 2} 
: : Sleato ae ae ees 2 ’ 
Monpay, February 17. a ater General 22 Sleaford, at 12 


Brush Electrical Engineering Company (Limited), £75,000 Six 
per Cent. First Mortgage Debentures ; Hudson Tunnel Railway 
Company, £244,400 First Mortgage Six per Cent bonds, Nos. 1 to 
2,444 ; London and Northern Assets Corporation (Limited), shares, 
Nos. 101 to 50,000 ; Mexican Explorations (Limited) Ordinary 
shares, Nos. 101 to 250,000; Mortgage Company of the River 
Plate (Limited), additional £200,000 Four-and-a-Half per Cent. De- 
bentare stock; Chisson’s Cape Breweries (Limited), Ordinary 
shares, Nos. 6,667 to 20,000, and Preference shares, Nos. 6,667 to 
20,000; Salvador Government, £300,000 Six per Cent. bonds ; 
Savoy Hotel (Limited), O:dinary shares, Nos. 3,001 to 15,000, and 
Seven per Cent. Preference shares, Nos. 1,501 to 10,000 ; Socicté 
Continentale des Distributeurs Automatiques (Systéme Ingrey 
(Limited), shares, Nos. 1 to 15,922, 23,923 to 30,256, 46,083 to 
46,182, 47,958 to 47,977; Western Railway of Santa Fé, £600,000 
Seven per Cent. Mortgage bonds (3rd issue). 

a Committee have ordered the following securities to be 

uoted :— 

P American Freehold Land Mortgage Company of London Limited, 
£197,500 Six per Cent. Preference stock in lieu of shares; Argen- 
tine Land and Investment Company (Limited), Ordinary shares, 
Nos. 1 to 103,675; Baltimore and Ohio Railroad Company, 
$2,600,000 Additional Five per Cent. Consolidated Mortgage Gold 
bonds, Nos. 8,178 to 10,776; City of Mexico Five per Cent. loan, 
£2,400,000 bonds in lieu of scrip ; Combe and Co. (Limited), Ven- 
dors’ Five per Cent. Preference shares, Nos. 1 to 26,600, and 
£334,000 Four per Cent. Mortgage Debenture stock ; English, 
Scottish, and Australian Chartered Bank, 9,000 new shares, Nos. 
36,001 to 45,000 ; Indian and General Investment Trust (Limited), 
£149,400 Five per Cent, Cumulative Preferred stock, £99,600 De- 
ferred stock in lieu of the shares; London and Northern Assets 
Corporation (Limited), shares, Nos. 101 to 50,000; Mexican Ex- 
tions, Limited, Ordinary shares, Nos. 101 to 250,000 ; 
ortgage Company of the River Plate (Limited), additional 
£200,000 Four-and-a-Half per Cent. Debenture stock, and Four- 
wad-a-Half per Cent. stock of the first issue of £200,000 Debentwe | 
stock in lieu of the Provisional Certiticates ; Nobel Dynamite Trust 
Company (Limited), 15,000 additional shares, Nos. 160,518 to 
175,517 ; Nottingham Suburban Railway Comment further issue 
of 4,500 shares; Ohlsson’s Cape Breweries (Limited)» Ordinary 
shares, Nos. 6,667 to 20,000, and Preference shares, Nos. 6,667 to 
20,000 ; St John del Rey Mining Company (Limited), shares Nos. 
1 to 233,114 ; Salvador Government, £300,000 Six per Cent. bonds ; 
Savoy Hotel (Limited), Ordinary shares, Nos. 3,001 to 10,000, and 
Seven per Cent. Preference shares, Nos. 1,501 to 10,000 ; Western 


Railway of Santa Fé, £600,000 Seven per Cent. Mortgage bonds 
(third issue). fr von 





a 





Staines and West Drayton) 
| “eee ee 
St Louis Arkansas and Texas 
I stadia cnthcininnssiceatit aa 
Taff Vale Railway ......... ...../Special ......0 
Thames Deep Water Dock |General Sulaaeanebiioal 
Tralee and Feenit Railway ...'General .......... 
Trustees, Executorsa, and 
Securities Insurance......... 
Tottenham and Edmonton 


19 Paddington, at 2} 


20 Winchester House, at 12 
20 Cardiff, at 1 

21 20 Victoria street, at 11 
1811 Victoria street, at 124 


18 Winchester House, at 34 


22 Tottenham, at 3 

19 Winchester House, at 4 
20'Gracechurch street, at 103 
20 Wandsworth, at 5 

19 Warrington, at 124 

21 Stratford, at 5 


choc cccche ena, 20 ss. General eissiatitaetiae 
U. 8. American Trust ......... | ee 


Vale of Glamorgan Railway General ........ 
Wandsworth and Putney Gav General ..... .. ... 
Warrington Water Works ...\General 


ste eeereeeee 


West Ham Gas.............00...... SINE sancdmeninxe 











Aotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

OTTOMAN DEBT.—The council of administration of the Ottoman 
Debt give notice that no further interest will be paid on “ regis- 
tered” bonds in their present form. To obtain the dividend due 
in March next, “registered” bonds must be deposited at once at 
the Imperial Ottoman Bank, Throgmorton street, E.C., to be ex- 
changed for stock of the Converted Debt, with the coupon dated 
March, 1890, attached. 

RUSSIAN LOAN.—Messrs Baring Brothers and Co. and Messrs 

. J. Hambro and Son announce that they are authorised by the 
Imperial Russian Government to receive subscriptions for an 

mperial Russian Government Four per Cent. Gold loan, the object 
being to pay off the outstanding bonds of the Anglo-Dutch loans 
of 1864 and 1866, amounting to about £6,827,000, and to provide 
for the optional conversion of the Five per Cent. loan of 1855, 
amounting to 38,402,000 silver roubles (equal at the conversion rate 
of exchange to about £5,772,500). The issue consists of £14,238,000, 
or 360,000,000f. or 172,080,000 fl, or 290,880,000 Reichsmark, or 
90,000,900 roubles nominal capital. The principal and interest, the 
latter payable quarterly in London and at Paris, Amsterdam, 
Berlin, St Petersburg, and New York, where subscriptions will 
also be received, are free from all Russian taxes, and the princi 
is repayable at par in 80 years by semi-annual drawings. © 
price is £91 19s 6d per bond of £98 17s 6d. The subscription list 
will be closed on or before the 20th February at 4 p.m. 


RAILWAY COMPANIES. 
BRECON AND MERTHYR.—The accounts of the company, subject 
to audit. will show a balance for the half-year ended December 31 
last sufficient to pay (after meeting all previous charges) the full 
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dividend at the rate of 5per cent. per annum on the first prefer- 
ence stock (1861) and at the rate of 24 per cent. 
second preference (1862) stock. a per cent. per annum on the 


CAMBRIAN.—The report of the directors for the half-year end 
December 31, 1889, shows receipts of £130,443, and mee 
£69,878 on revenue account, being increases of £9,266 and £4,839, 
respectively ; the net revenue for the half-year showing an increase 
of £4,427 over the corresponding period last year. The net 
revenue for the year, after providing for all fixed charges thereon, 
shows a balance sufficient to pay the full interest of 4 per cent. on 
the ‘‘D” debenture stock. 


DUBLIN WICKLOW AND WEXFORD.—The report of the directors 
for the past half-year shows that the revenue balance available for 
dividend was £40,498, the dividends on the several classes of 
preference stock amounted to £26,775, and that on the ordinary 
stock, at the rate of £1 10s per cent. per annum, to £5,251, leaving 
£8,472 to be carried ial. 

FURNESS.—The directors have decided to recommend the pay- 
ment of a dividend at the rate of 5 per cent. per annum for the 
half-year ended December 31, 1889, compared with 34 per cent. for 
- om half-year, and 3 per cent. for the corresponding period 
0 ; 


GREAT NORTHERN.—The report of the directors states that the 
os receipts on revenue account for the half-year ending Decem- 

r 3lst last amount to £2,231,199, as compared with £2,098,084 
for the corresponding period of 1888; the gross expenses amount 
to £1,251,117, as compared with £1,162,907. The net result is a 
profit balance of £980,083, as compared with £935,176 for the 
corresponding half-year of 1888. After providing for all fixed 
charges, the net balance of £420,827 will enable the proprietors to 
declare a dividend at the rate of £6 5s per cent. per annum on the 
original stock, giving for the half-year £3 2s 6d per cent. on the 
original stock, £3 per cent. on the B stock, and £3 5s per cent. on 
the A stock, and making the total dividend on the stocks for the 
year 1889 £4 17s 6d per cent. on the original stock, £6 per cent. on 
the B stock, and £3 15s on the A stock, leaving a balance of £8,231 
to be carried forward. The cxpenditure on capital account during 


}| the half-year has amounted to £253,651. The report states that the 


neral improvement in the trade of the country during the past 

If-year has been shared by the company, the receipts from all 
sources producing a gross increased revenue of £133,116. Each of 
the several departments of traffic has contributed to the general 
increase. The number of passengers is greater by 279,000, the 
receipts therefrom are £24,182 higher, ani the season tickets and 
parcels respectively return £3,242 and £7,395 more than in the 
corresponding half-year. The expansion of business is, however, 
more especially marked in the transport of goods and minerals. 
The tonnage of the former is 293,000 in excess of last year, and 
195,000 tons more minerals have been carried, yielding together an 
improved receipt of £72,462. The report states that although the 
company has hitherto enjoyed a fair share of the traffic to ard from 
Scotland, there is every reason to hope that the new route afforded 
by the Forth Bridge will give improved facilities, especially for the 
east coast towns, and will materially benefit the traffic of the sub- 
scribing companies. 

GREAT NORTHERN (IRELAND).—The report of the directors for 
the half-year ended December 31 states that the balance avail- 
able for dividend (inclusive of the amount brought forward), after 
enven for working expenses, interest on debenture stocks, 

ividends on guaranteed and preference stocks, is £97,206, out of 
which the directors recommend a dividend at the rate of 4 per 
cent. per annum, less income tax, payable on March 1, leaving 
£28,839. The directors regret that the claims for compensation 
for personal injury, arising out of the lamentable accident which 
occurred near Armagh on June 12 last, have been very numerous. 
The amount paid for compensation for personal injury up to De- 
cember 31 amounted to £65,608. Theamount at credit of reserve 
fund account—viz., £34,000, has been applied in part liquidation 
thereof, and the balance is charged against the revenue for the past 

-year. Since the commencement of the current saervent 
several claims have been settled, and some verdicts have been 
obtained against the company, and a considerable number of claims 
are still outstanding. The receipts for the half-year amounted to 
£366,811, as against £357,351; the working expenses, exclusive of 
compensation for personal injury, being £169,931, as compared with 
£163,955. 

GREAT WESTERN.—The report of the directors for the half-year 
ended December 31, 1889, shows that the gross receipts were 
£4, 505,997, against £4,201,588 ; the expenditure £2,194,751, against 
£1,988,414 ; and the net revenue £2,311,246, against £2,213,174. It 
is stated that the large increase in the receipts from all sources of 
traftic is attributable mainly to the general improvement in the 
trade of the country. The same cause operating through the 
enhanced cost of , iron, and other materials and a consi erable 
advance in wages has contributed to a substantial increase in the 
working expenses. The balance available for dividend among the 
proprietors of ordinary stock, after payment of the dividends on 
the guaranteed and preference stocks and other fixed charges, is 
£871,455, which will admit of a dividend on the ordinary stock a 
the rate of 8 per cent. per annum, leaving a sum of £59,055 to 
carried forward, as against £50,048 carried forward in the an 
sponding half-year. Several important Bills will be submit 4 

meeting, involving the raising of fresh capital. A — ne 
proprietors will be asked for expenditure to the amount 0 al 

LONDON AND NORTH-WESTERN. —In their report the directors sta : 
that the receipts for the past half-year were a agains 
£5,643,716, and the working expenses £3,128,299, ore t 
£2,921,388. Dividends are recommended at the as ra orf 
4 per cent. on the guaranteed, 4 per cent. on the preference, 
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per cent. per annum on the consolidated stock, leaving £111,048 
to be carried forward, es against £97,148 in the corresponding half- 
year, The number of passengers carried was 31,985,525, against 
30,534,150; the tonnage of merchandise and minerals being 
19,144,667, against 18,374,587; the mileage of passenger trains 
11,145,826, against 10,508,380 ; and the mileage of goods and 
mineral trains 10,152,015, against 9,649,943. The capital expendi- 
ture for the half-year was £300,767, the estimated future outlay 
being £2,432,190, including £380,000 for the current half-year. 

MARYPORT AND CARLISLE.—In their report forthe half-year ended 
December 31 the directors state that the receipts amounted to 
£61,300, and the expenditure, including rates and taxes, to 
£25,783 A dividend is recommended at the rate of 8} per cent. 
per annum, carrying forward £1,537. The working expenses were 
4273 per cent. of the traffic. The gross revenue as compared with 
the corresponding period shows an increase of £6,078. 

MIDLAND.—The report for the half-year ended December 31st 
last shows gross traffic receipts of £4,339,400, against £3,994,203 
in 1889 The total revenue receipts for the half-year were 
£4,433,121. The working expenses represented 52°44 per cent. of 
this sum, or £2,275,545, leaving a balance of £2,157,576. The sum 
available for dividend is £1,693,966, and the directors propose to 
pay £3 7s 6d on each £100 consolidated ordinary stock, leaving a 

alance of £69,705 to be carried forward. 

NORTH LONDON.—The report of the directors states that the 
receipts for the half-year ended December 31 amounted to £247 81 l, 
against £246,608, and the expenditure to £113,487, against £115,005, 
the percentage of working expenses to gross receipts being 45°79, 
against 4663. The net result of the Ralf year’s working, after 
payment of interest on the debenture capital, and crediting the 
reserve fund with £7,500 (against £7,000 in 1888), is a balance to 
the credit of revenue of £106,153, from which the directors recom- 
mend the declaration of dividends for the half-year as under :— 
First preference stock, 1866 (created 1861), 2¢ per cent., making 
the dividend for the 12 months at the rate of 5 per cent. 
Second preference stock, 1875 (created 1871), 2 per cent., 
making the dividend for the 12 months at the rate of 44 per cent. ; 
and ordinary stock, 3} per cent., making the dividend for the 12 
months at the rate of 74 per cent. per annum, leaving £5,513 to be 
carried forward, against £3,128. 

SOUTH - EASTERN.—The following is a statement of revenue 
receipts and expenditure from January 1 to January 25, 1890, 
3 weeks and 4 days :— 





RECEIPTS, 
3 we2ks 4 days 
ending 25th 
January. 
Gross traffic—passengers, parcels, mails, £ 
COO, TiO ecsecasnnanncespcpinqenvenpeaqanemens 115,469 
Steam packet service..........ccecceseeerseeees 2,419 
II CU cencnschnse csupnesorernspsehavenen 503 
118,392 
Rents and SUnGries i. seccckees.ccsresccrsnees 8,923 
DE BOI gn cnversingesmomnsneees 127,315 
EXPENDITURE. 


Including rates, taxes, Government duty, 
and expenses of steam packet service 8,319 


BANKING COMPANIES. 


ANGLO-FOREIGN.—In their report for the year ended December 31 
the directors state that the gross profit, after oe for bad and 
doubtful debts, and including £6,516 brought forward, was 
£80,892. Deducting the current charges and rebate, and providing 
for the bank premises redemption fund and income-tax, there 
remains a net profit of £52,215. The directors propose a dividend 
of 33 6d per share and a bonus of 5s 3d per share (making the total 
distribution for the year 12s 3d per share, or 8? pe cent. per 
annum, tax free), adding £10,000 to the reserve fund, which will 
then stand at £120,000, and carrying forward £5,465, , 

DEVON AND CORNWALL.—The report for the year ending Decem- 
ber 31 states that the net profit, after making full provision for 
bad and doubtful debts, and giving gratuities to officers and clerks, 
amounted to £45,597, which, with the balance brought forward, 
shows an available balance of £51,292. The directors have appro- 
priated £3,000 towards reduction of the estate account, in conse- 
quence of some considerable extra outlay recently made and con- 
templated upon bank premises. They have also transferred 
£3,500 to the guarantee fund, which has been thereby increased 
to £200,000, being equal to the paid-up capital, and now recom- 
mend a dividend of £1 10s per share, in addition to the £1 10s per 
share paid on September 1, being at the rate of 15 per cent. 
annum, besides a bonus of £1 per share, both tax free, £4,792 

i ried over. 
gar gor CURRIE, AND 0O.—The balance-sheet for the half- 

ear to January 31 shows 4 liability on current accounts of 
£9,893,469, against £11,555,714 for the corresponding mpeg the 
amount due on deposits being £3,124,120, against £3,873,620, and 
the acceptances £1,149,637, nst £1,292, The cash in hand 
&c., is stated at £1 , against £1,374,287, and at call 
£2,110,000, against £4,043,500, the investments being given at 
£3,204,526, against £3,041,140, and the bills discounted at 
£7,151,961, against £8,370,406. 

HONG KONG AND SHANGHAI —The London managers of the Hong 

Kong and Shanghai Banking Corporation have received a 
from the head office at Hong Kong notifying that at the half-yearly 
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meeting of the shareholders, to be held there on the 22nd February, 
the directors will recommend a dividend for the past half-year to 
3lst December, 1889, of £1 10s share, and in addition a bonus 
of 10s per share ; 200,000 dollars will be added to the reserve 
fund, and 141,000 dollars carried forward to new account. z 

LONDON PARIS AND AMERICAN.—The directors have resolved to 
recommend, at the meeting of the shareholders to be held on 
13th March, the poyment of a dividend for the half-year ended 
December 31, at the rate of 6 per cent. per annum, adding £20,000 
to reserve fund, and carrying forward £6,160. 

SHEFFIELD.—The profit and loss account presented to the meet- 
ing on January 31 showed a balance of £50,516, out of which a 
payment of a dividend of 124 per cent. was recommended. The 
surplus fund of the bank now amounts to £151,593, and the whole 
working capital is £484,968. 

WILTS AND DORSET.—At the annual meeting, held on February 5, 
the proposal of the directors to increase the capital by a further 
issue of 10,000 additional shares of £10, paid at the price of £25 
per share, was unanimously agreed to. The profit and loss 
account for 1889 showed a balance, including £1,450 brought for- 
ward, of £90,290, from which a midsummer dividend of 20s per 
share and a Christmas dividend of 24s per share had been paid, 
making a total distribution of 22 per cent. for the year <A balance 
of £2,290 was carried forward. 

WORCESTER OLD BANK.—This private bank has issued a balance- 
sheet to December 31, 1889. Under liabilities there is a paid-up 
capital and reserve of £150,000, current and deposit accounts 
£1,122,801, and notes in circulation £18,215. Among the assets 
cash in hand at agents at call and short notice stand for £256,435 ; 
Consols (£105,000), Indian and Colonial Government securities, 
English corporation and county stocks, and British railway deben- 
ture guaranteed and preference stocks for £253,426 : other invest- 
ments and securities, £130,624 ; current accounts, bills discounted, 
and loans, after making provision for bad and doubtful debts, 
£632,029 : and bank premises, Worcester and branches, £18,500. 


ASSURANCE COMPANIES. 

MERCANTILE ACCIDENT AND GUARANTEE.—The report for the 
year ended December 31, 1889, states that during the year 2,859 
policies were issued. The total premium income, after deducting 
the sum paid for re-insurances, amounted to £8,980, showing an 
increase of £1,809 over the previous year. The amount of claims 
paid, including provision for outstanding claims, was £4,172, leaving 
464 per cent. on the premium, against $54 in the previous year. 
The directors intimated in June last the introduction of a scheme 
of insurance against burglary and theft, and although the experi- 
ence has been too short to speak decisively, the directors ee 
the results will not be unsatisfactory. The directors recommend a 
dividend at the rate of 4 per cent. per annum, carrying forward 
£1,145. 

NATIONAL MARINE.—In 1889 the net premiums earned were 
£132,570. The claims paid on this account amounted to £57,263, 
leaving a balance of £75,307. The total amount assured was 
£14,700,291, of which 80 per cent. had run ,off on December 31, 
leaving £3,047;587 at risk. 

NATIONAL PROVIDENT INSTITUTION.—The report states that 
during the 12 months ending November 20, 1,607 policies were 
issued, amounting to £542,400, the new premiums being £22,118. 
In the course of the past year 373 members have died, on whose 
lives 463 policies had been effected. The claims which have thus 
arisen, including bonuses, amount to £263,811. The accounts for 
the year show a balance of receipts over disbursements of £105,122, 
increasing the accumulated fund to £4,442,382, which is invested 
on mortgage of real estate and on other securities, including 
a 16s 10d advanced on loan to members on security of their 

wlicies. 
; MISCELLANEOUS COMPANIES. 

AUSTRALIAN AGRICULTURAL.—The company states that the usual 
financial telegram, which was received on January 11, shows that 
the net out-turn of 1889 amounted to about £81,500. About £73,000 
is available for the two dividends payable during the present year, 
and at the meeting called for the 18th inst. an immediate appro- 
priation of £36,000 to the payment of a first or interim dividend of 
36s per share, tax free, will be recommended, the warrants for 
which may be issued on and after the 21st inst. 

AUSTRALASIAN GAS ASSOCIATION.—The directors have declared an 
interim dividend at the rate of 7 per cent. per annum. 

BRENTFORD GAS.—The report of the directors for the half-year 
ending December 3i shows the sum of £71,759 available for divi- 
dends. The directors recommend the declaration of the following 
dividends, subject to income-tax—namely, at the rate of 5 per 
cent. per annum on the preference, and at the rate of 12} per 
cent. on the consolidated stock, and at the rate of 9} per cent. 
per annum on the new stock, 1881, payable on March 1. 

BRUNNER, MOND, AND CO.—The accounts for the half-year ended 
December 31, 1889, show a balance to the credit of profit and loss 
account of £120,640. The directors pro to pay out of the sum 
of £136,375 at their disposal the dividend of 7 per cent. per annum 
on the preference capital, and a dividend A a 30 per cent. per 
annum on the ordinary capital, placing £20,000 to the suspense 
account, writing £2,500 off the patents account, and carrying 
forward £13,806. 

BRUSH ELECTRICAL ENGINEERING. -——The directors have decided to 
pay an interim dividend upon the preference shares of this com- 

y, aud warrants for a dividend on these shares at the rate of 
per cent. per annum from the 10th Augist, 1889 (the date of 
registration of the company) to the 10th Ddaneey; 1890, will be 
issued on the Ist proximo. As the books of the company will not 
be made up until the close of the year, the directors defer the ques- 


tion of a dividend on the ordinary shares until the complete 
accounts are before them. 


















BUTE DOCKS.—The half-yearly general meeting was held on 
Thursday, February 12. From the accounts submitted, it appeared 
that the oe available tor dividend amounted to £84,762, and 
that after providing for interest on debenture stock and dividend 
on Four per Cent. Preference shares there remained a balance of 
£44,762. The directors’ report was adopted, and a dividend for 
the half-year at the rate of 4 per cent. per annum on the ordin 
shares was declared, leaving a balance of £8,762 to be carried for- 
ward. A special general meeting of the proprietors of the company 
was also held, when the Bill lodged in the present session of Parlia- 
ment for “empowering the Bute Docks Company to make new 
railways and for authorising the transfer to them of the oe of 
making railways and other powers conferred by the Rhymney 
Railway Act, 1888, and for other purposes,” was submitted and 
approved of. 

GENERAL HYDRAULIC POWER.—The directors propose a dividend 
at the rate of 54 per cent. per annum. 

GENERAL STEAM NAVIGATION.—The secretary announces that at 
the next meeting of proprietors, to be held on Tuesday, the 25th 
inst., the directors will, subject to final audit of the accounts, 
recommend a dividend of 3s per share on the ordinary fully paid- 
up shares of this company for the half-year — December 31 
last, making, with the interim dividend in August last, 3 per cent. 
for the half-year. 

INDIA RUBBER GUTTA PERCHA AND TELEGRAPH.—The directors 
recommend a dividend of 10s per share (tax free), making a total 
for the year of 10 per cent., and leaving £41,236 to be carried 
forward. 

MANCHESTER SHIP CANAL.—The report of the company for the 
half-year ended December 31 states that the amount received oa 
capital account was £486,869, and the amount expended £1,055, 115, 
against the estimate of £1,195,700. The general balance-sheet 
shows :—Cash invested in Consols in respect of Parliamen- 
tary deposit, £20,186; cash invested in Stockton-on-Tees Cor- 
poration on mortgage at 34 per cent., £30,000; traffic and other 
accounts owing to the company, £83,953 ; sundry accounts owing 
by the company, £109,600 ; retention neney under contract for 
works, £125,000. Interest out of capital on the amounts called up 
on shares was again paid, in accordance with the company’s Acts 
of Parliament, on January 1. A call of £1 per share was made 
payable on January 22 last, and has been well responded to. It 
will be necessary to make a further call of £1 per share in June 
next. 

OCEANA TRANSVAAL LAND.—Mr Joseph C. Dimsdale, of Messrs 
Dimsdale, Fowler, Barnard, and Co., bankers, of 50, Cornhill, and 
Mr. Charles D. Rose, of Messrs Morton, Rose, ond Co., have joined 
the board of the Oceana Transvaal Land Company, Limited. Mr, 
George H. Kearton has resigned his seat at the board of the same 
company. 

SURREY COMMERCIAL DOCK.—The accounts for the year ended 
December 31, 1889, were laid before the board of directors at their 
meeting on Feb. 13, and they resolved to recommend the pro- 
prietors, at the general meeting to be held on March 13 next, to 
declare a dividend of £2 10s per cent. on the ordinary stock and 
oa preference stock “ A,” making, with the interim dividend of, 
£2 10s per cent. paid in October last, £5 per cent. for the year, 
free of income-tax. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE.—Subject to the 
audit of the accounts, the directors propose paying a dividend of 
15 per cent. (£1 16s per share), in addition to the 5 per cent. 
already paid, making 20 per cent. for the year 1889. 

TRAMWAYS UNION. —The directors have decided to recommend a 
dividend of 5s per share, making with the interim dividend of 2s 6d 


per share paid on August last, 7s 6d per share, or 74 per cent. for 
the year. 


MINING COMPANIES. 
BRITISH BROKEN HILL PROPRIETARY.—The company reports that 
for the week ended 6th February, 742 tons of ore were treated, 
yielding 148 tons of silver lead, containing 15,582 ounces of silver. 
CENTRAL LANGLAAGTE GOLD,—The following is a copy ofa cable- 
gram received from the head office at denidnihes:. on the 
8th February, 1890 :—‘‘ Crushings for last month 1,800 tons, yield- 
ing 630 ounces.” 
FRONTINO AND BOLIVIA GOLD.—The directors have received 
advices for the month of December, 1889 :—‘‘ Produce, 2,064 ounces 
oe gold, value £4,706 ; cost, £3,319; estimated excess of returns, 


oe GOLD.—The result of last month’s crushing is 531 028 
of gold. 
OURO PRETO GOLD—The company has received the following 
telegram dated 10th February, giving the return of gold for 
0 


January as follows :—* 2,230 tons of quartz produced 8,026 octavas 
of gold (925 ounces).” 


STANHOPE GOLD. 
ozs of gold. 


“THE JUMPERS ” GOLD.—According to a cablegram received from 
the head office at Johannesburg, the following are the results for 
January :—Quartz won, 5,562 tons; quartz at grass, 9,315 tons ;— 
quartz crushed, 5,644 tons ; gold obtained, 3,100 ounces ; profit on 
month's operations, £2,813. 

UNITED MEXICAN.—The directors yesterday (February 14th) 
received the following telegram :—‘ San Cayetano property.— 
Gross returns for the week ending February 7, $4,340 ; expenditure 
for the week ending 31st January, $6,150 ; loss for the week endin 
31st January, $1,850. _ El Cubo property.--Surplus for the wee 
ending 31st January, $1,060.” 

WEMMER GOLD.— The London agents have received by cable 
particulars of the work done during January, 1890 :—‘*‘ 860 tons of 


quartz raised, 780 tons crushed, yielding 462 ounces, 15 stamps 
working.” 


—The result of last month’s crushing is 611 
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THE CORN TRADE. 
Mark i ing. 
The agricultural outlook continues pane Eriday Five wectiies 
during the week has tended to improve the working condition of 
the land, and better progress is being made with cultivation. The 
frost has not been sufficient to be prejudicial to the growin crops, 
which, though forward, show considerable strength. The trade 
has been fairly firm in — department, and in the early part of 
the week there was more demand, and a fair amount of business 
was done in most branches of the trade, but the markets are rather 
quieter at the close, though no general prices are upheld. The 
condition of the English wheats has been somewhat improved by 
the dry weather, and prices have ruled fully steady, with rather 
more business. —— wheats have in some cases sold 
rather dearer, — ly Russian and Indian. For arrival, 
also, the trade has been firmer, and occasionally more 
active, but is quiet at the finish. The principal sales 
during the week have included several cargoes Californian 
anes shipment at 34s 9d net, and 35s. A cargo of 10,500 bags, 
oading at 34s 2d for Liverpool, a cargo of Californian off-coast at 
36s net. A cargo Oregon (composite ship) prompt shipment sold 
at 35s 3d. A cargo of Baltchick sold at 30s 44d. Bombay on 
passage to Hull sold at 35s 3d to 35s 44d for No. 1, and 36s 14d for 
choice. There has also been more doing in flour at steady value. 
The imports of wheat and flour into the kingdom last week were 
moderate, and with the home deliveries gave an aggregate rather 
short of average requirements. American shipments of wheat last 
week were 101,500 qrs, of which 23,000 qrs from the Eastern, and 
40,000 qrs from the Western seaboard are for the United 





Kingdom. _ Total, 63,000 quarters, against 121,000-quarters in 
the preceding week, and 55,000 quarters In the corresponding week 
last year. Of flour the shipments last week were 183,000 bags, of 


which 177,000 bags are for the United Kingdom, against 174,000 
bags in the preceding week, and 141,000 bags in the corresponding 
week last year The supplies of wheat and flour, on passage, have 
increased for the week, 33,000 quarters, and now amount to 
2,134,000 quarters, against 2,307,000 quarters in the corresponding 
period last year. Grinding barley has realised 3d and 6d advance 
on the spot, and there has been a fair demand for cargoes to 
arrive. Kustendje barley sold on sample at 19s for Bristol Channel, 
and Salonica, on passage, also sold on sample at 18s 3d. old terms. 
The supplies on ge have increased to 206,000 quarters, but are 
133,000 quarters less than at this timelast year. Maize has ruled easier 
in all positions during the latter part of the week, but there has 
been more doing at the finish. Bessarabian shipping has been sold 
at 20s 6d. American mixed on passage sold at 17s $d. American 
shipments of maize last week were 304,500 quarters, of which 
204,500 quarters are for the United Kingdom, against 133,000 
quarters in the preceding week, and 122,000 quarters in the 
corresponding week last year. The supplies of all kinds of maize 
on passage amount to 520,000 quarters, against 293,000 quarters 
last year at this time. There has been a fair amount of business 
in oats at firm prices for heavy and occasionally rather dearer rates 
for 38lbs average. Egyptian beans are 6d cheaper, prices being 
easier at port of shipment. Peas steady at late rates. 

The following table estimates the home consumption of wheat 
facing the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 

oF nie 





| \ 
| 1889-90. 1888-9. 1887-8. 








Imports. 1886-7. 

| _owts. cwts. cwts. cwts. 
Wheat (23 weeks to Feb. 1) .........00008 27,652,700 29,504,300 22,418,092 22,654,060 
Flour “ es) \iihamaatialniie 7,142,700 7,059,600 8,654,527 7,282,240 


| 34,795,400 36,563,900 31,078,619 29,996 200 
Add Feb. $—Wheat ...... ‘577,000 319,000 608,267 1,(99,94 
* sae accion 292,000 210,000 312,709 383,790 


Total imports, 24 weeks ........| 35,664,406 37,092,000 31,993,f95 31,425,030 








Less exporte—Wheat ....ccsccsceesseseeeee 117600 155,000 265,000 252,000 
a... - sm ee re 69,000 72,000 80,000 ~—- 73,000 
NN a ccinnicstictintin "5,477,800. 36,865,900 31,658,695, 31,100,030 

A i i les of 
(ae aes io) 28,474,000 17,424,400 22,700,000 16,879,000 





Twenty-four weeks’ home supplies ......' 58,951,800 54,290,300 64,858,605 47,979,030 


* s a s d i s d 
Average price of English wheat, per 9 $ 2097 | & 6 | 38 6 











INT « cirsnanlcbcnnscassacteueninreral 
anne epastpepincgenptnnaperonanyeses jesee}, 8,50 6 9} 7 0} 7 9 
bushels. bushels. | eeeraate jo 9 
' ” in U.S. centres......... 33,608,°00 34,190,000 F / 
“a —, os al in cwts... 14,004,700 18,316,000 32,410,000 32,851,000 


“COMPARATIVE AVERAGES OF GRAIN. — 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in ar 
weeks ended February 8, 1890, and for the corresponding week in 


each of the years from 1889 to 1886. Ur fe 
ne ee eae se AVERAGE PRICES. 


; QUANTITIES SOLD. 
Oats. | Wheat. Barley. Oats. 











| Wheat. , Barley. | | 
j | @i\i-e 7 we g 
1890. qua teh) are es oa 9 9 | BL10 | 18 7 
Feb, 6&...! 58,101 5 69,836 { 16.553 : 30 1/ 8 2 ls 6 
Dene 68,962 6 87,427 3 | 669 0 30 1 $22 18 7 
Jan. 25...| 73,997 7 | 107,419 4 _ 77 30 2 | 328 } 18 4 
18...) ae 4 on 0] wee i} son} 36] 4 
eee j o— i 
ei $1,702 1 orga. 1{ ies 6) 0) mo) 
—_ | ' 6% 4 16 7 
1889.........| 50,652 2) 84,301 7 om 3 SC gece to we 
1888.....0... 54,985 5 | 56,898 4 u'is2 7| 38 6 2% 7 16 10 
1887... 33,053 3 | 71018 7 | 1L!8 eS wel we 
1886... 69,972 0! 85,783 7! 15,470 3 
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THE COTTON TRADE. 


oe 


LIVERPOOL, February 13. 

The market has been dull throughout the week; and a limited 
business has been done at rally unchanged rates. Sea Island 
continues in very lnided demend, without phenge in prices. 
American continues in limited request. In the early part of the 
week prices gradually hardened, and, although yesterday and 
to-day the tendency has been in buyers’ favour, quotations show 
an advance of yd per lb since last Thursday. Brazilian continues 
in limited de at previous rates. gyptian has been in 
limited request, and free y offered at the quotations. In Peruvian 
and African the business has been moderate, at nominally 
unchanged prices. In East Indian only a small business has been 
done at previous rates. 

Futures.—The market opened irregular, but with a large busi- 
ness prices improved, and with some slight fluctuations have 
shown an upward tendency throughout the week, closing values 
showing an advance of 10-64d to 11-64d pet lb on last Thursday’s 
Circular rates. The closing values are—Delivery : American, any 
port, l.m.c., February, 6 2-64d ; February-March, 6 2-64d ; March- 
April, 6 4-64d to 6 5-64d ; April-May, 6 6-64d to67-64d ; May-June, 
6 9-64d ; June-July, 6 10-64d ; July-August, 6 11-64d ; geget 
€ 11-64d; August-September, 6 9-64d; September, 6 9-64d 
per lb. The following transactions have taken place in East 
Indian—Shipment: M.G. Broach, fine, F.G.C. February-March, 
c.i.f., 5ygd , 5 15-32d per Ib. 

The amount ot cotton forwarded this week is 70,286 bales, 
and actually exported 8,750 bales. The increase of stock this 
week is 7,040 bales. The sales amount to 37,300 bales, of which 
1,540 are on speculation, and 2,000 declared for export. 

PRICES CURRENT 















































gi é @ || Same Period | Same Period 
a) E & || 1889. 1888, 
Desoriptions. 3 3 a £ EY oat oes 
Sse sages 23 
American ja|ala|ia a{@j aia aj al a 
soar | | |e a (3c a a | | a 
i I6tO...00.000 | | i 
ora 6.6. 1 Mi “eat ak G0. Lat @.m.0.0 Lalla. 
oe } i eee or “ 
Ameriowiina,” "| ia'M?, Pr. ore Girne, wer! Fr. | Gd: [MF Br. |od 
neo ww | 6b | Of, 62 Th | oe || B18} Grn) ws | 5Q BHA)... 
y BC sevecevecnne | vee | Otte) Bike) Goa) see | oe | nee | Gra! os | Site] Std)... 
Paraiba .......ccccscoe| ove | ooo | 6 Ota) TE | ve || oe} G | aoe | Sil 6]... 
Rio Grande sons ds Fin LD ves | we || on | 6 | sos | ove | 5 
Maosid ersee| oo | cafe} ce co | sy) Sigh Bie) = | Say al & 
Maranhas | én a) HY | | | oh) | 8b) 8 | 
t allin eee ee eve | Hy woe | ose | aah okt 
“Bite brown... 4h | 08 Gia) 7% 7%) 8 | 6b) OF) 7h) 58 64} 7 
Ditto BED cc ccse | eee to | eee ane eee | tee |] eee eee are | soe 
Smyrna, Greek, &. | “le lait spl eel é | 4 bt biel 4h | Bre] Bre 
Fiji Ben Island... | ou | | 13 | 14 “ 17 ||... [129 (18 |... [18 | 26 
Tahiti Sealsland.. ... | .. | 10 | 10} | 11g |12 || .... }an |. 104 
Peruvian—Rough | ... - | OF | O 93 | ass Bie, 7h) ons § it 
Ditto Mod Rough | ...} ... | 7H Sta Of) ... || 6 | 68, 6A 64 | 7 
Ditto Smooth... ... | 6 | 64| 6: | Ob) 6% SF) Sid OF | oF | 58] 6 
Ditto Sea Island | ... | 10 " | 1388 | | ae | 2 a f10 uy 
es thE oF FGa PG. Pue:| GF. F.G. F. GFF. F.G. 
Surat—Hingungh’t/ ... | 57)... | Sie «. | see | wee eae 
‘Ginned, Dharwar 44 | : 18! | Big! a | eve 1 aie 4té! i in 4. is 
F roac: ees ose see | see | eee o | see | ane 
Saas oe ia 4 4%, sia! 45 OR } 4% ‘i ‘4 ‘ ‘fe ‘ 
Oomrawuttee ...| 4fn 4% ‘ ag Bre al Sve ‘n ie 4a | 4a] 
Khandeish.......... “| 4H) 4b) 4b) AB) | dis) Are tt by ok 
BiatC@  ..0-..c00e00 be ey ee ae oe] 
Veravul, &. ......| 4b | 4p) ve | MER) wee | oe i dg) ov ia 
Comptah ......... 4% SY, in “a as | iz ‘rs Pa a | serif oe 
oe ees mL CT) a) ai aie) et | haul St) SH) 88 
Madr Tinnevily | 4 ' 5h | Bie! HH we | see || AIM OB | vee | 41M) 6 
w Weatern! 4$ 0 4tg ve | OEE nee) eT fio | LT Fe 
Tmperta, Experts, Consumption, Re. ee 
e823 e683 
{ ts from Jan. 1 to Feb. 13... ..cceseeseseeeees 58,220 os. cercoreee “7656, 
Exports Soares 1 00 Feb. UB sic coccescecocssescce Mp titirveia — 
Se oe HRD ROM ee) Oe 


® The consumption compares with one weck more last year. 
These figures show :— 


97,960 
A decrease of imports compared with the same date last year bales 

A devaease of quantity — in CONSUMPLION OF arrepeseeesererneecsrnenens renee or 
A decrease of actual exports Of ........sserreeesererenerseperenesenenrnssanecer ensanenes 

An increase in stock Of ........::::seccessesseeeeersee sasivihanesgnen, « SEE 


speculation there is an increase of 23,710 bales, 
Whcieperte this week have amounted to 86,077 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 158,000 bales, against 156,000 
bales at the corresponding period last year. 
MANCHESTER, February 13. 

There has been no relief during the week from the prevaili 
depression. The weakest feature of the market is the continu 
absence of demand from the great Eastern markets, and ———- 
China staples are fairly well sold for some time forward, India 
goods appear less favourably circumstanced,and in this department, 
as orders run out makers have been compelled to stop machinery, 
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rather than accept the low offers at present available. A yw inguiey ' | 


bee rienced in bundle yarns. Small lots ha 
a India ont China, and also on continental account. Prices haves 
shown little change, but the tendency was rather in favour of 
buyers. Manufac 


look for lower quotations later on. Notwithstanding the advance 


of xd per Ib in American cotton, spinners have been willing ' 
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sellers at a slight concession from the rates current a week ago. 
All descriptions of s suitable for Eastern requirements have 
been quite neglected. Fine printing cloths meet with inquiry, and 
command full values, but the lower reeds more pressed for sale, and 
not always quitefirm. In heavy goods for home trade purposes 
there has been rather more business done, but for the smaller 
foreign markets few agents have been able to make satisfactory 
progress. Quotations nominally unchanged, but in many cases not 
actually tested. 
(1.) Comparative Statement of the Cotton Trade. 





re | 
Feb. | Price | Price, Price, Price, Price, 

*» | Feb. | Jan. | Jan. ; Jan. | Jan. 
1390. | Fe 





. | | 3 | 16 | o 
|s 4 sdiedisd\sdisd 
Raw Cotton—Upland middling...... perlb| 6 G}4) 0 6 | 0 Gre OG, 0 5g 6 7 
= Ditto, good middling......... | 0 GF) 0 64 6 6s 06% 0 54 0 54a 
_ Pernambuco fair...............! 0 64%) 0 6%) 0 66 0 64 06% 0 6% 
_ Ditto, good fair ..... .........| 0 ct e 63 0 8 0 614 0 68 6 68 
Yarns—No.40 Mule-twist fair, 2nd quality 0 0 9G 930 909.09 
— No.3 Water-twist ditto (0 9 09/09 6 9 0 8 6 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8' 4 3/4 43,4 3:43 4 if 41 
27-in, 72 reed, ditto, 5 lbs 20z8' 5 3 | 6 8) 5 $'5 3 6 1856 
89-in, 60 reed, Gold End Shirtings, 374. | | 
SL, 1S EE OUD. snonasvneensbscehesetornies | 7 48,7 43,7 447 467 3/57 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... (8 3/8 8'8 3'8 8 8 1488 lf 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 9 44°9 44 9 44 9 449 3,938 
89-in, 44 reed, Red End Long Cloth, 36 | | 
IR TIUED scutes eiscniresidinninndal 16 1416 16 146 146 146 


teh (IL.) Comparison with Previous Years. __ 
; | Price, Corresponding Week in 
Feb.13, 


1890, | 1889. | 1888. | 1887. 



































1886. | 1885. 

sdisdis dis dis disd 

Raw Cotton—Upland, middling...perlb| 0 614) 0 5¥) 0 5% G 63} 0 43:0 6} 

_ Ditto, good middling ...... 0 6rk\ © 5t#) O Ste O 53/0 84 065% 

- Pernambuco fair ............ O 66: 9 Gre) O Sid O Fe) 0 Sie 0 oh 

a Ditto, good fair...............| 0 63 (0 681 6 6% 0 54! 0 Sie 0 Gre 

Yarns—No.40 Mule-twist,fair,2nd quality | © 94/0 93/0 820 83 0 5g 0 9 

— No30 Water-twist, ditto 0 8,0 8 0 80 8,0 8 

26-in, 66 reed, Printer, 29 yds,4 lbs2o0z8' 4 3 | 4 i! 40\4 0/4 14 31 

27-in, 72 reed, ditto, 5 lbs20z8'5 3 | 5 1h 5 O 4103) 5 O | 4 104 
89 in, 60 reed, Gold End Shirtings, 874 | | 

PANS, BIDS 6 GGG 0. co.seecesnpsspeninvesed> 44/7 0/6105 6 9/6 7} 616 

40-in, 66 reed, ditto, ditto, 8 Ibs 120z..., 8 3 | 7 10}, 79 | 7 817 °S 7 F 

40-in, 72 reed, ditto, ditto, 9 lbs 50zs...;9 44/9 3'9 0'8 7}/8 74 9 1 
89-in, 44 reed, Red End Long Cloth, 36 | | | | 

CR tak ictal omenteancthl 6 14/6 8'6 3'6 0/6 515 9 


THE IRON AND COAL TRADES. 


There has been more confidence in the English iron market this 
week. Prices have ceased to fall so rapidly, and it is supposed by 
many that a recovery is about to set in. 

Business has been fairly active in the pig-iron trade of East 
Worcester, but quotations are about the same as last week. In 
North Staffordshire also there is little change to note in prices ; 
they seem to show an upward rather than a downward tendency. 
The hematite warrant trade of the North-East shows improve- 
ment, although there is plenty of inquiry, but the high 
prices quoted are to some extent checking business. The 
same description applies to the manufactured iron trade of the 
North. Ship-plates have been £7 10s to £7 15s; boiler plates, 
£8 10s ; ship angles, £7 5s to £7 12s 6d; common bars, £7 10s to 
£7 15s; best bars, £8. A more cheerful tone is reported to have 
existed at the weekly meeting in Birmingham, but business is quiet, 
orders being scarce. Makers, however, are well employed for the 

resent. Prices of steel railsin the North-West are steady, at £7 5s 
ie heavy sections, and £8 10s for light and colliery sections. Steel 
shipbuilding material is in brisk request. Plates are quoted £8 15s, 
ma angles and channels £7 15s, while steel boiler plates are firm, 
at £12 5s. Blooms, slabs, tin-plate bars, and billets are in good 
demand, and the value of all these is roughly quoted at £7, 
hammered blooms being at £7 5s. Hoops maintain an active market, 
at £10 10s. More is doing in steel wire rods, at £9 10s for No.5 
and £9 12s 6d for No. 6 standards. ’ 

Iron reports as follows on the foreign market:—‘‘The Belgian 
iron market is very quiet, sellers keeping back, hoping for lower 

rices. As manufacturers, however, are holding large orders for 
ong forwird deliveries, they are in no hurry to close. Pig-iron 
makers, owing to the dearness of coke, are introducing anthracite 
from Wales, and the quality sent over has been found generally 
very good. On the other hand, Belgian ironmasters complain very 
much of the greater bulk of English coal imported. The fall in 
the Glasgow and Middlesbro’ markets has caused a drop of 5f 
a ton in Luxemburg foundry pig. The demand for plates is very 
active. The fluctuations in the English market have had no effect 
on that of France, which remains firm, although the demand has 
somewhat slackened. The tone of the German iron market is 
rather quieter, but its former firmness is well maintained.”’ 

On the London Coal Exchange to-day the following have been 
the prices quoted :—Wallsend: Hetton, 18s; Lambton, 18s; 
Hetton Lyons, 17s ; Wear, 17s; Lambert’s Tanfield, 17s. 


THE WOOL TRADE. 


The wool trade is go ned very slow, and dragging, and prices 
are rather weaker. Holders, however, are not generally inclined 
to offer wools at less money. 


Our Bradford correspondent writes :—Prices here have been well 
supported by the London sales, which have been going rather 

















; sum up fully 12,000 bales, and comprise good marks at £41 to 
tirmer during the week, but there is no revival of business, which | fair current at £39 to £41, seconds at £37 10s to £38 10s, and 
continues inanimate. There is a moderate consumptive demand 


for the home trade, but buyers withhold all but necessary pur- 
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chases. In the yarn trade, merchants have but few orders in hand 
for export, and it is obvious that the users of Bradford yarn abroad 
are determincd to keep out of the market, and thus to force prices 
down. It is doubtful whether this ay will succeed. Spinners 
are getting slack, but have still some business in hand, and the 
home trade meanwhile helps to keep them employed. Makers of 
worsted coatings complain of the scarcity of business, and some 
looms are even standing. But in dress materials and linings, and 
especially lustre fabrics, there continues to be sound business both 
for home and export. 

Writing on February 12, Messrs Jacomb, Son, and Co. say :— 
The first series of auctions of colonial wool for this year com- 
menced here on the 28th of January. More than half the available 
stock has now passed the hammer. Of that offered, about 14 per 
cent. has been bought in. Taking South Africans by themselves, 
only about 60 per cent. has been sold of such offered. Of the 
quantity sold, about 56 per cent. has been taken for export, in- 
cluding some 2,000 bales for the United States. At the corres- 
ponding sales last year (with an available total of 253,000 bales) 
only 14,000 bales were held over at the conclusion. The proportion 
at the end of the present series will probably be far larger, a feel- 
ing of confidence in the future of our market being entertained 
very widely. There is very little change in values of Australian 
and New Zealand merinos since our report of last week. The average 
of depreciation from the highest point of November-December 
auctions 1s about 15 per cent., chiefly noticeable in scoured descrip- 
tions. From the lowest currency of the end of December we have 
lost from 5 to 74 per cent. The last two or three days’ sale have 
given a slightly better result than those preceding, more especially 
in wools coming within the scope of Continental competition. 
Good and super lambs’, in but small supply at the moment, have 
sold well at high prices. Coarse and cross-breds have shown a 
slightly less decline than merino produce During the last few 
days Cape and Natal wools have fared a little better than in the 
earlier sales, and have recovered, to a trifling extent from the 5 to 
74 per cent. depreciation previously reached. The series will pro- 
bably last some 10 days longer, after which European consumption 
will have nearly a seven weeks’ interval to prepare itself for the 
next London colonial wool sales, which will commence not before 
the 9th April. 


The following is alist of the current series of colonial wool 
sales :— 
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Sale Number of Bales sold~, 
te. Sale Pmpt. ToHo~e_ = _ To Foreign 
Jan. Selling Brokers, No. Feb. Buyers. “es. Total. 
BB. oo Ads Minlene O00 GOs sc inise-aieecsh 00: ses diode a ee 1,300 
28 ...Jacomb, Son, and Co. .........1... 11... 1530 ...... 1,870 ...... 3,400 
29 .. Jacomb, Son, and Co. ........ DT ck. -waieas ae UD  casece 580 
eS ET ES, | ee, BIO ccc ues 4, 
30 ...H. Schwartze and Co. ......... ee | es 4,800 ae 10,450 
=: o Buxton, Ronald, and Co...... ee See ED wasn 6500 ...... ¥ 
‘eb. 
1 ...Edenborough and Co. ......... as ee locus 4000 ...... 6500 ...... 10,500 
3 ...H. P. Hughes and Sons ..... Ren. anaet OD  xsecs 5,200 ... 9,440 
ns MEUED IEEE RID essuscacebera dvs EID \otenee BANOO scsaos ee 
4 ...Willans and Overbury .........1 ... 18 — ....0 BaD sasevs er , 
BD ced IE IIE OG, prnccececcseccd ws ED wenne 4,500 ..... — 
6 ...Jacomb, Son, and Co.........3 ... 20 © ...... 4,000 ...... ‘ee 10,150 
7 ...H. Schwartze and Co. ......... Gese.’| cecane SBOO  cecvee TID ccscee 11,150 
eee ee Ce ae ee eee 5,400 ...... 4,500  ...00 7,900 
10 . Buxton, Ronald, and Co....... MR atte MD Sevece i 7,150 
ee Se eer - . - 
11 ...John Hoare and Co. ...coce 1... 25 seseee ee a 1,830 
tT Le eee oe re ee equa 900 ...... 
| en yt ee: a a ee 
12 ...Jacomb, Son, and Co. .........4 ... 26 0 oo. i ee a aasaks 10,000 
oss WU AAOIOT OND OD. as. <0scr0sccees D cgam adeeb a rs 1,900 
BD: cots PURI OIE TOD, ae vecsescnncer ond ET  cnnean ss” <abeael <n setae oe 
BD ceeUeEbOm, TOWREG, BI DO. ced xen BO sccccs ste waneee when pee 
14 ...H. P. Hughes and Sous ..... iaccte seem - “eee —-wenese “een 
Mar. 
15 ...Willans and Overbury ........ EO a ee ee ea 
ee ce OM MED wR nM, cesnee acs «wakes 0 Shh ctu 
OOP RL 0 SE ee oe ee re 
0 Oe RSE! RT a em 
ee aig Se EOD scsccKD cus xn ces cee) asses aes: eine 
ee pa NI cs ccc as MP etaape cy seme. -vapwees= sane. onaede 
Becks VD A SOPEIIEG «cence eee MM  vcxs nad neetee §=— ose wns 
ee ae ae MID, cachet cetccd ces) DED.) meeoes... “aan? >.eenere” ane” howiual 
| a ee ere 
20 ...Edenborcugh and Co. ......... eR ee ee eee ee 
OE ay a eee ica? ede lg aaa 
22 ...H. Schwartze and Co. .........4 ... 8 — sesc0s sia belinda Sie pees 
24 ...Jacomb, Son, and Co. .........6 10. 10 — serece ee Se Gab aes 
2 ...C. Balme and Co. .......cc000.- Dad ae 
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JUTE, HEMP, AND FLAX TRADES. 


About 20,000 bales Jute have sold, to arrive, at the decline 
established during the past fortnight, including first marks, to 
Dundee, at £14 5s. For Liverpool, 2,000 bales cuttings at 
£5 11s 3d, March-April. Large arrivals in Dundee. Jute goods 
show a tendency towards improvement, but the markets are at 
present rather inactive. 


The market for Manila Hemp has been better, but is again 
quiet. 

From Mr F. J. Barber’s report :—‘ Last Monday’s message gave 
the quotation ‘$13 buyers,’ but even at this price many dealers 
refuse to sell. £41 has since been bid and declined here for fair 
current, February-March shipment, but sellers holding out for 
£41 10s, c.f. and i., business has not resulted. At the close, how- 
ever, a quieter feeling has come over the market. Buyers do not, 
for the present at all events, seem disposed to follow the upward 
movement, and to-day it is doubtful if £41 per ton would be paid. 
The arrival sales which have taken place during the past — 





brown at £36 10s for fair up to £39 10s per ton for good, c.f. andi., 
chiefly February-March steamer shipment.” 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘* Postscript.” 
Mincing Lane, Friday. 

SUGAR.—There was a recovery in the demand during the first 
three days of this week, with prices rather against the buyers, but 
afterwards a more quiet tone, and Beet did not sustain the full 
improvement. The German estimate is further increased, and 

rices are weaker on the Continent. In Cane-grown the business 
1s moderate, excepting Demerara, which has sold to a considerable 
extent at public’sale and by vee contract at firmer rates, rangin 
from 15s 6d to 16s 6d, and the finest kinds 17s to 17s 9d, wit 
syrups at 10s 9d to 14s 6d; fine up to 16s. About 700 casks 
Barbadoes sold at prices which do not transpire. Business done in 
Java cargoes at better prices than were lately attainable. Refined 
is in nearly all cases better, che improvement being now fairly 
sustained. Imports of the latter into the U.K in the two months 
47,317 tons, against 43,652 tons in 1889. 


Imports and Deliveries of Sugar in London to February 8, with Stocks in the 
Public oe at cos same date, 


1888. 1887. 

Tons. Tons. Tons. Tons. 

Imported ...........0. 24300 .. 29,20 ... 34,500 .. 39,100 

IDOE cs sc<csarcscsacesseee, EE , \ «. 33,050 

Stock we tesensnerseeee saree 45,500 ... 38,060 ... 58800 ... 74,980 

Stock, United Kingdom 162500 ... 158300 ... 207700 ... 201500 

Madras Jaggery,percwt 8/6 9/0 ... 10/6109 ... 100 106... 899/90 
Good brown West India 12/6... 13/6 14/ ... 13 1 


A re se 1 
Crystallised Demerara... 15/018/0 .. 16/6 18/3 ... 17/6 19/6 ... 14/0 (30 
Beet, 88 per cent. f.o.b. 12/1} 12/3 ...13/9 13/10}... 14/314/44 ... 10,9 

Fine French loaves,f.o.b. 16/3 16/6 ... 17,74 180... 17/017/8 ... 15/0 15/6 
Java afloat, Nos. 15 to 16 15/3 15/6 ... 16/6 16/9 ... 15/0 15/6... 13/6 
Tate’s Cubes, No. 1....... 20/3 ~~ MES... we sia 


Penang.—About 100 tons native have sold at 9s 6d. 
Egyptian.—Sales of brown syrups at 11s 3d to lls 44d. 


Beet.—Some large speculative operations have taken place at 6d 
to 74d advance upon last Friday’s prices. German, March, sold up 
to 12s 6d. The market since became quiet. February-March, 
quoted 12s 14d to 12s 3d. October-December, new crop, 12s 6d, 
88 per cent. f.0.b. 


Refined.—The advance on pieces since last Friday has been 6d to 
9d, with a strong demand. Yellow crystals are also dearer. Fine 
cubes have advanced 9d, and other dry goods show some improve- 
ment. There has been a rather large business done in foreign 
refined, at a recovery, which is most apparent on granulated for 
delivery. A quiet tone generally Seana 

Java Cargoes.—A steamer cargo of 3,000 tons, per Athena, has 
sold at 15s 14d, and a sailer cargo, 1,190 tons, per Wessa, at 15s 6d, 
both for Marseilles. 


RUM.—The business this week is confined to about 200 
puncheons Demerara at 1s 9}d to 1s 11d per proof gallon. There 
is not much demand. 

cocoa.—There is now a regular and steady market, with very 
moderate supplies of colonial. At auction 310 bags Grenada went 
1s to 2s dearer, including a fine mark at 66s 6d. 614 bags Trinidad 
rather more than half found buyers at about previous rates. 376 
bags other West India, chiefly Jamaica, a portion sold: the latter 
at 46s to 47s for low, and 55s 6d for good ; a few St Lucia at 53s to 
54s. 922 bags Ceylon, three-fourths sold, and the better qualities 
were easier: good to fine, 100s to 103s 6d ; other kinds in propor- 
tion. 159 bags Caraccas and 188 bags Guayaquil were bought in. 
Bahia has sold by private contract at 56s to 60s. 

COFFEE.— As receipts at the two Brazil ports have been of good 
extent, there is not any excitement in the market, but the tone was 
better yesterday, and prices closed firmer. At the public sales all 
kinds found ready buyers on previous terms, including colory 
Costa Rica of the new crop. East India brought full rates. At 
auction 22] casks 31 barrels Ceylon sold steadily: small, 98s 6d to 
1028; middling to good middling colory, 105s to 108s; bold, as 
in quality, 105s to 113s; fine, 114s to 116s. 415 cases 242 bags 

t India Neilgherry, pale to middling, 102s 6d to 106s; bold, 
107s to 110s 6d. Coorg, medium to bold, 103s to 107s ; small, 99s 6d 
to 102s 6d. Wynaad, small and medium, 98s 6d to 102s; mixed 
bold, 104s 6d to 105s. 246 bags Manila bought in above the value. 
Of 272 half-bales Mocha a few sold at 105s for long berry. 402 
bags Singapore sold : bold Palembang, 91s 6d to 92s ; and Bally at 86s ; 
32 casks 393 barrels 620 bags Jamaica found buyers ; good ordinary 
to fine ordinary green, 86s 6d to 93s ; low middling to middling, 95s 
to 105s ; a few good to fine 106s to 112s 6d. 6,468 bags foreign, 
including New Granada at 100s 6d to 103s 6d for greyish to 
middling, and 93s 6d to 100s for pale and mixed; a few good 
Porto Rico 104s to 105s; Costa Rica, middling to fine, 102s to 
107s 6d; mixed greenish and pale, 96s 6d to 100s 6d ; Colombian, 
98s 6d to 101s; pale and mixed, 93s; Savanilla, 90s to 103s ; 
Guayaquil, 87s 6d to 88s; Guatimala, 99s 6d to 103s. 8,940 bags 
Brazil partly sold: Santos, 70s to 82s ; good, 83s to 85s; Rio, 
738 to 78s ; low, 66s, quay terms. 4 

Prices of Fair Channel Rio at this Afternoon’s _ Med 
Fay Mie ape Mage Mate Oe 





Per cwt, quay terms........... 729 .. 1315. 74/3 . 
. with Stocks on hand, 
Imports and Deliveries of Coffee os to February 6 oo on bes 
at) TOI a. 6,800 
Im rted Dee eee nee waren ewe serereerene ’ ooo wpe 
vered for home use.. od se = _ = 
Stock .. ... "sae tens Selb oun HO 9 7860 20430 -- 58.900, 
De Pa ation oo Per oN cainst 460’ tone in 1889, and 799)tons in 1888. 
_ TEA.—Supplies offered by auction have been large, eupapt: 
ing in the ate to close upon 70,000 packages, inclu ; g 
32,890 pac i The latter went at Aix ; “4 
congou, including common to good. common red leaf, at : 


black, 4d to 44d ; new makes, 54d to 93d. Fine grades are scarce, 


gir eects 
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and little business done by private contract. 27,566 

Indian sold with fair competition, especially towards the close, and 
low-priced teas continue most readily saleable to meet the ex- 
tended consumption. Many of the Ceylon teas, by auction, have 
gone at uneven and occasionally easier rates, the catalogues giving 
a supply of 9,502 packages. 

RICE.—A dull tone pervades the market, and in the absence of 
business, prices are almost nominal. Rangoon is quoted at 6s 9d 
to 6s 103d ; Necrancie, 6s 74d to 6s 9d per cwt, open charter. 

BLACK PEPPER.—Business has been done in Singapore to arrive at 
5¢4d to 5gd. At the public sales 393 bags Singapore included 161 
bags, ‘‘withoutreserve,” at 5§d to 64d. Of 308 bags Lampong, 208 
bags sold, ‘‘ without reserve,” at 5d. 89 bags Trang sold at 5§d 
per lb. 

WHITE PEPPER.—Several sales made to arrive latterly at 974d to 
93d March-April. Of 184 _ Singapore, 150 bags sold, ‘ without 
reserve,” at 93d to 9Zd, being lower for Singapore. 243 bags Penang 
were bought in. 208 bags Siam, part sold, ‘‘ without reserve,” at 
95d to 98d per Ib. 

NUTMEGS.—At the weekly sales 118 boxes Singapore were bought 
in. 39 cases Penang partly sold: 66’s, 3s 1d; 80’s, 28 10d; 
shrivelled, 1s 10d to 2s per lb. 

SAGO is quiet, and a considerable quantity now landing. 797 bags 
by auction partly sold. 366 bags small “ without reserve,” at 14s, 
being lower. A few realised 17s 6d per cwt. 

SAGO FLOUR.—Of 1,588 bags Singapore, the sea-damaged sold at 
7s to 8s per cwt. 

TAPIOCA.—The market is dull. By auction, 1,434 bags flake about 
one-fourth part sold at 13d to 1jd for Singapore. Of 1,617 bags 
pearl about 400 bags sold: medium, ‘without reserve,” at 16s 6d to 
17s 6d per cwt. 

MACE.-~—Prices are unchanged. 41 cases Penan 
buyers: low to fair, 2s 4d to 28 9d. 17 cases wild 
one lot 114d per lb. 

CLOVES.—About 2,000 bales Zanzibar have sold on lower terms 
for arrival and delivery, 4gd to 43d. Yesterday 271 bales, by 
auction, part sold at 43d to 43d for fair. 22 cases Amboyna bought 
in at 7d per lb. : 

GINGER.—34 cases Cochin, of the new crop, by auction, sold ; 
part cut, dark colour, medium and bold, 40s; medium, 29s ; small, 
24s 6d; fair rough, 203; low and mixed, limed, 16s to 16s 6d 

er cwt. } 
, PIMENTO is quiet, but not pressed for sale. 169 bags, by auction, 
were chiefly withdrawn. . 

CHILLIES.—128 bales Zanzibar, by auction, included 93 bales 
‘*without reserve,” at lower rates, from 25s to 27s per cwt. 

FRUIT.—A few sales have been made in currants at the quota- 
tions, including Provincial at 23s. Dealers’ stocks are much 
reduced. Business has been done in Sultanaraisins. Supplies at 
auction small. Selected Valencias sold from 31s to 33s per cwt. 

SALTPETRE.—The landed stock here continues very small. A 
sale of 300 tons reported for arrival, February to March shipment, 
at 16s 9d per cwt. 

NITRATE 80DA.—There is not any change to report and the 
market has been firmer at £8 7s 6d to £8 10s on the spot, with 
the usual difference for chemical quality _ 

SHELLAC. —With a quiet trade, sales for delivery have been about 
1,200 cases latterly, including TN second orange at 73s 6d to 75s ; 
AC garnet, February, 71s. The quantity at auction on Tuesday 
was 445 cases, of which rather more than half sold, button sorts 
being 2s to 3s lower, including AC garnet at 67s. 

INDIGO continues inactive, with small sales during the week. — 

DRYSALTERY GOODS.—There is little business passing in gambier 
to arrive, 300 bales, by auction, sold with all faults at 27s 3d to 
273 6d. For cutch to arrive *B, 30s 6d paid, January to March, and 
business Jone in Madras turmeric on the spot at 11s 6d to 11s 9d. 
1,038 bales plumbago, by auction, rather more than one-third part 
sold, at’ _agular to lower rates. _ 3 

CHEMi«‘ALS,—The markets do not improve, and prices show some 
irregula:itv. Cream tartar offers at a decline, viz. , 10ls. Tartaric 
acid retains inactive, also citric acid. Bleaching powder moves 
slowly. Soda crystals firm, at the recent advance. Bi-carb., 
£6 53 to £6103. Sulphate copper for immediate delivery in small 
supply and dearer. Ereculative prices of quinine rather weaker, 

rket quiet. 
aman Sh last sales of fine Para were at 3s to 3s ld, 
ich i nearest value now. 

Wane been SHELLS.—At the lee nee. ~— was @ 

ood demand, but prices rather i anila shells, however, 
a dearer for us: up to £9 15s. The total supply was 3,192 

casks 1,665 : : ; 

“merate —The teakare in the market this week is a sharp fall in 
tin, the lowest sales being made yesterday, viz., £90 5s to £9 108, 
cash, for Straits; three months, £91 108, or £2 under last Friday ‘a 
quotation. A good business done. There have been continued 
arrivals. Banca, in Amsterdam, 56c. Prices of pig-iron fluctuate, 
and a considerable quantity has c hands down to 5ls 14d, 
cash, in Glasgow. ‘The market afterwards recovered. Stock in 
store 896,968 tons, or much smaller than the previous week's return, 
and by comparison with that of 1889. The latest sales in London 
have been at 52s 6d to 538 cash. Shi ts last week 6,674 tons. 
Steel rails are easier to buy. A deal of copper has sold at 
declining prices, down to £46 158 cash, for G.M.B. Yesterday the 
market was stronger. Three months now pat 2a to 
£48 10s. Lead drooping in — Spelter has further declin -d 
5s to 10s, closing firmer. © importers’ price of quicksilv sr 
remains as before, with business in second hands at 10s 


Closing Prices on the Mata to-day, 
eee. ne .. ee. aan. ae 


partly found 
ombay, 1lgd ; 
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LINSEED.—Some advance has been paid for Calcutta, on the 


‘spot, the market closing with a steady appearance. Present quo- 


tations, 43s 14d to 43s 3d, ex ship; near, 43s 4d. Seed now 
afloat, 43s 3d; March, 41s 6d to 42s. For April to June 40s paid. 
Bombay nominal. In Hull the latter is at 43s to 43s 3d, February 
shipment. A steamer cargo of La Plata sold for Antwerp at 
40s 9d. 

OILS. —For linseed a rise of 5s to 10s has been paid, viz., £22 2s 6d 
to £22 5s, on the spot, with a good demand; forward, May to 
August, sold largely up to £22 5s; last four months, £21 5s. to 
£21 10s; Hull, £22 10s. Exports from the latter still far exceed last 
year’s. English brown rape has advanced considerably, owing to 
the unexpected and heavy deficiency of stock in Paris. A quiet 
tone now prevails. On the spot, £33 10s: March-April, £32 to 
£32 10s. There is not any feature in the market for cocoa-nut, and 
the demand has been slow. Olive scarce, at the late advance, £38 
being paid for Mogadore. Sperm steady, at £46 per tun for 
crude, : 

PETROLEUM OIL is steady. American, on the spot, 5}3d to 53d; 
March-April, 53d. Russian 54d to 5jd, according to position. 

TURPENTINE was for a few days lower, owing to forced sales, but 
4 recovered, viz., to 3ls 6d to 32s ; last four months quoted 28s to 

9d. 





TALLOW. —A quiet market during the week. At auction to-day, 
15,000 casks Australian. 


POSTSCRIPT Friday Evening. 

SUGAR. —At auction 9,341 bags crystallised Demerara sold at 3d 
advance, from 15s to 17s 6d. 1,699 bags 73 casks 174 barrels West 
India were chiefly bought in. Some syrups sold at former rates. 
2,500 mats grainy M: ar brought 14s 3d to 15s. 

COFFEE closes firmly. 116 casks 25 barrels 8 bags Ceylon all 
sold, up to 114s for bold. 80 bags nativeCeylon chiefly at 92s 6d for 
bold. 125 bags Johore Liberian, 88s to 92s 6d. 496 b: East India 
included Naidoobatum at 104s to 1lls. Of 110 pac Mocha 
some Triage sold at 78s. 416 bags foreign brought full rates, 
including fine Guatimala at 106s 6d. Of 63 barrels 204 
Jamaica a portion sold on previous terms. 2,117 Brazil were 
chiefly bought in. 

SPICES dull. Zanzibar cloves easier. 

SHELLAC.—Small sales, at yesterday’s rates. 

OILs.—Seed oils more quiet. 


TALLOW.—1,397 casks Australian were offered, by auction to-day, 
and 700 casks sold at rather lower rates. No alteration in home- 
melted tallow. 








Commercial Cimes.—CHeeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


————______ 
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col. Rly. 1903-8) BE iu 13 |6 St Lonte Oty ee sala aeegas 1895 107 10 erly. | 1 April DoGid. Ln. 7044) &6 OS Quarterly, .. | .. |U.8.Fund.1891 4$/106 7 
April Oct..| Do Rupert's Ld. “Eo! 5 Timaru Harbour Board Debs. 1914 100 2 1 |*June.| Do ‘83 pawns ry ” 6 jQuarterly| .. | .. ; Do. Fund.1907 4 |126 7 
WOE. ccesse @ ./109 11 j6 Wanganui(N.Z.) Harb. Bd... 1905 101 3 Ta. Jly. 1 |P.orD.| Do 1886 .... 5 @ es Virginia ie 6 | 33 33 
April Oct. . Do Boniis 1910. SB ls 15 |¢_ Westport (N.Z.) Harbour Bd.. 1935 103 6 | Apl.Oct, .. | Do 1888. soho | vn | oa | Bia canche 5 | 38 42 
ril Oct..|_ Do Bonds 1913.. 115 18] “Anthe abo ,| Ap! Oct! 1 Kn B. Ayres, i870 6 ee | fos DoN. Frid’ igdse| 43 “5 
r. Sept. .|Egypt. Govt. Gtd. 3% ~ 101 z th Teo eee bonds are £100 each, with} Api Oct : Jan. | Dos7s’....6 |<. : . | .. | DoNwFndRegé| 44 4 
Feb. Aug..|Turkish Gtd. 4% 104 6 0 following exceptions : Oy ee aly. | *Jan. | Do ‘sy 88 61 $8100 , 
April Oct..|Bank of England Stock 333. 36 nipeg 6,4 Debentures £600, and New York] Apl Oct, .. I+Sept. -6 \100 2 
and St Louis City Bonds £200. eT “ i2 |*Jan. Chitin? i867 6 100 2 RAILWAYS. 


Quarterly. .| IndiaStock 34 % red.1931 | ior 7 
Do .. | Do Stock 3 red. 1948100 4 
Feb. Aug. .'Isle : .'Isle of Man 3} = Debs..10v 2 


CORPORATION STOCKS. 
yi (United Kingdom.) 


COLONIAL & PROVINCIAL 
—___—_ puubenuieames 


/P.orD.| Do 1886 . 100 2 
| |P.or D.| Do 1887 .... 44/100 2 
Fb. Aug 1 |Jan.’ oT) (Chinese Ser-A ¥ |108 10 
(Jan ‘91| pe Series B7 108 10 

MarSep 1 | Mar’ v1) Go Redeem. | 
March, 18956 105 7 


qe au. 4 Nov. | Do 1885 . Mo 2 
































Present | 
Amount. | Name. 
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Mati 


_= 


Present | ‘Dividend Name. |Closng 
































Amount! Due. |Prices.| JneDec 1 ‘a 1.91! Do Redeem. | an 

Present |BONDS, LOANS, AND 3 Sl cnoans ~ pee | June, 1895.. 6 |104 6 10,858,052 Caledontan Cons, ........\19% 

TRUSTS. | Prices £ he ‘ 79) Not! appld. ‘Colmbian, '73 a 41 3 2,508 027! Do Def. Ord. No.1....\ 82 
hos 100,000 ‘Apr. Oct. ‘Brit. Col.,1894°6 109 11 | MayNv 1 es \Cordova, Prv. 438,266 Cornwall Mineral ...... 9 ii 
z { 150,000 Ja. & July, Do1907...... 6 120 25 of, red. 1919 oi 1 3 3,240 790 East London Cons....... 10 11 
16,984,326 Metrop. Brd. of Wks % $6,300 Ja, & July Brit.Guiana.. 4 107 9 | Ja. Jly. .. |*June| Do'Bonds ..6 | 8890 | — 9'642,000 Furness, Con. Ord....... (116 15 
, red. 1929"... % 1001124123 480,000 Ap. & Oct. ~_ ag Rly ; a = Jedi. ve a ‘Soe 7. 8 = ; 4.057.090 Glasgow & 8. W.Ord.Cona)tis 14 

= OM ee SE ca ade a. EE me Great Eastern Ord....... 
1o.gia ao) Do 3 /, Stock* (Cit - 3 100 102 2.15, 204,700 My & Nov. Do Do 1 1904: 5-6-8 4 107 9] Ja. Tiy 1°64, Dec. Danubian, ‘678 | . roan 133 Great ee eons mn 3 
of London), 1905 i 100100 2 5,196,300 My & Noy., Do Insc. Stk 4 107 9 Cp. “68 n'ne’ .. |Reuador sepeee | 33 4 10,884,617 Great Northern Con..... 124 6 
9,327,60¢\Cor.of Ln, Bds. 93-08" 34 100) 99 301] 7°22 I®. & July) Do Red. Of Mas e| oan va | po La. Ws pte | | ong ag] 180.278) bo Af Arecy, no yt} 0a é 
Seesou ay Nv » 1,159,275) oO untilé” is p 1 
ae a 240 Meketiaenes 3 = ae 7” 3,584,114 Ja. & July; Do Insc. 1910 4 110 12 | Api. Oct Jul y ‘86 ov. Pref. 5 (1033 4] 19,796.726\Gireat Westn., Con, O 100 


545,800 Jn & Dec.| D o ee 
$,650,000|Brm'ham Corp. 1946* 3} 100 1:0 11 ” eel aei pee ror or Dwe| Scie. 3! st rf 


.3 
11 173,505) Do do, 1947*.. 3, 100 9941004] 4 494, 400 Ine. & Dec. Be a ol Sx 3 t 103 6 1 | Dec. |EntreRios,'866 | 97 9 
870,630| Blackburn Irred.Stk 3} 100 .. .. |''709'500 Ja. & July! DoRd.1910-35 4 (110 12 io ae | Do Cnt. Rly. 6 (97 100 
\ 


484,500| Brigtn Cor. Red. 1946* 3} 100 310 11 | : 
1,302/012| Bristol Corp-Deb.Stk 3} 100 jot 9 ANON J&B July) De tise rede 4 lao 12 | Siy. 3 | Nov. et: [Phd nce 9g t 


2,092,067 Highland, Ord Com: «.; . 
3,272, 580) Hull, ener, &c., Shs. 355, 9 
16,740,996, Lanc: ‘ashire & orks, Con,/123 3 
2,708,740 Lond., Brighton,&c. Ord,|165 7 
2,396,630) Do Pf { Dfreev no div. 160 2 
























































































: : o*, 2,306, ,490| Do Df untile%is paPt 153 3h 
ave 14 |Groydo — sess ae a8, am 3 2,350,000 Ja. & July. Do red. 1938, 3 | (9% 6) Ja. Sly. t 1881 .... 5 80 904 393,395! Do Con. Rights Certs. ..| 29 32 
495, Jroydon Corp. Ire ce ya 49 | 224,400 Apr.& Oct. Cape, 1900... - | Ja. Jly y.| | Bee Do 1884 ....6 89.9 | 31.957'782 Lond.Chatam & Dov. Arb. 
500,000/ Tull Cor. 8t os Oe 33 100 198 9 11,542,200 Apr.& Oct. | Dot, drags 4 Loa it | Ja, Jly.| Pur oes: | Do Monoply. 4 74 5 Mie... 
2,305,250|Leeds Corp. 9 1927 4 100 115 17 | 675,800 Jne & Dec.| D bit 4,107 9] Ja. Sly. Pur orDwg) Guatmala ..4 | 5860] 37,869,627) Lond & N.-Western,Cons,|1794 80 
987,284) Do , 3} 100106 & | 570,400 Jne & Dec. | Desa LEMON 4102 4 | 11/623, 506 Lond.& 8.-Western,Cons. 1158 4 
1,317,426| L'str Co ited Stk* 3} 100 103 6 | 503,300. Jne & Dec.| Do 1917-22 .. 4 109 11 | Ja. Jiy. 1896 | | Hawaiian ..6 103 6 |  1332,630 Lond., Tilbury, &c. Cons, 1 % 
7,741,962| Liverpool Corp. Stk* 3} 100 312}12%]2 991° 1925 Jne & Dec.| Do Insc. 1923 4 (109 30 | Gp. 73 Not) appld.|Honduras, ‘67 10, 163174] 1/300,663| Man. ‘Shef., & Linc, Ord. 
8,775,735| Manchester a e - 4 (100 127 29 | “gg0,900'Jne & Dec., Do 10-40 Deb. 5 104 6] Cp. '73, Not appld., Do 1870 .... 10! 16)17;| 3"091'500) Do Pf f Df'rec. no div, 139 HH 
~— een rt. 4 $4 100 106 8 |3,791/895 Jne & Dec.| Dolns.Stk's3 4 [109 10 | 2 Jiy.wne| .. | Hun rian 2,001,500! Do Df untile® sia pat ast st 
weet eeeee ese ee 100 104 6 |y,997,566 Apr.& Oct.) Do4% Cns.Inc.4 (120311) Gold Rents 4 | 875 73 54,347 Mersey, fully maid, £20.. 
$62,030 Neweastie Corp. Stk. 184,500 May&Nov.'Ceylon ...... “i 10s 8 JneDee Pur|orDwg¢ Italian (Sard) | 6,281,830' Metropolitan Cons ...... " % 
Sy 1936* ........ 7 100 106 8] 794,000 Feb. BB BO vn iescccce 8 Sa cichses 5 198 101 2,640,915, DoSurplus Land Stk.. 4 6 
406,600) Do Irredeemable. . 3}'100 108 10 1377800 Mar & Sept Fijian Gv. bei 4 ‘oz § Ja. Jly.| .. | *Dec, | Dolrrig.Gtde |110 12 | 2'950'000/ Metropolitan Dist. Ord. solst 
2,800,000 Notting. Corp. Stk. 3" 100 48. 0 99,600 Apr.& Oct. Jamaica....... 107 9 | Ja. yy. .» |*Dec. | Do 1862 Ma- | 30,214,047, Midland, Consol. Ord, ..{145. 54 
Be oee Orem Org 2b 100,107 © | 30;,400 Feb. & Aug! Do .......... 4102 4 a8 rema. Rail. 5 | 92 6,181,868) North British Ord, Pref. mh 8 
000|Reading Corp. Stk.* 35/100 109 10 | 346:700' Ja. & July |Manitoba,1910 5 \113 16 | Ja. Jiy., 2 | *Apr. Japan, 1873.. 7 |106 7,004,335| Do Ordinary .......... 
71021 Sheffield Corp. Red. 3a'100| .... 161, 000, Feb. & Aug. Maurits. 1895-6 6 ‘110 16 | | 23,954,913 North-Kastn., “ Console”) ot 8 
247,220, S'thampt’n Corp. 1945 35 100 101 3 53,900 May&Nov.| Do1/Skg.Fd 44104 6 | Ja, Sly. \n’ ‘ne, .. |Mexican, 18863 eG 2,020,400| North London, Cons..... 
297 "200 Stockton PO 4% 100 106 S 77,300 \May&Nov | Do Consl. Db 4 |102 4 Sw. nine) .. | Do 1888 ....6 | % 3,230, 140 North Stafford., Con.,...|110 12 
800.000 Swansea Co tk..* 3 100 1074 8!) 758:700 Mar& Sep |Natal........ 44.1!2 14 Jad y.| - \Nicrgua, 1919 6 |100 426,000 Rhymney............ .|145 660 
meee ye elcombe ,| 112,600 May&Nov.| Do Debs. 1926 4 |108 1¢ Lost : | set, | Norwegn. 18804 |100 446,561 Shropshire Union ......| 6. + 
won Wiehe 2 vt i's hl Hea Ma | BoA He 6 | AY fiw ce Dots 8) 0 3] aa Aide nar| & 8 
, ‘ 2 1 May&Nov., ons. Insc it] Ja. Jly.| 2h | *Dec. |Orange Free 8,146,700 South-Eastern, Ord. ..../127 
655,000'Wolveramptn Corp* 34 100 107 8 3,027,029’ Apr. & Oct. | Do do 4 1104113 | | | | State...... 6 102 3,161,130) Do a Df. ree, no div. j157 iD 
Free ef Stamp Duty. 336,000 Ja. & Jaly|S. Pronawiek | Ja. Jly. . | ge Paraguay, '86..) 41 3,151,130 Do Df a ae 101 a 
| jaaaiy Nees aicge © 1 * EP. a6 4 «ADE Peru,, 70 rts. 7 me, __ 4,442,500 Taff Vale“ Btock”......! 75 
a. . New 8S. ales, » 6 ot! ap 0 er ! ‘ SEE 
CORPORATION BONDS. $038,000 y 1888-94...... 6 1100 5 he Jly. in ne) e jPortuguese3 | 63 3, Lins Lgasep at Fixup Rantars, 
(Colonial and Foreign.) ca De. Semen & er #8 | : - 
oc ee cn 483,300 Ja. & July! Do2% drawgs 5 104 6 AplOct nue | ..  |Russian, 1822,6 i11 13 | ~ 
| 7,201,000 Ja. & July! Do 1903-10 .. 4 104 7 '*Aug.| Do 1850 .. o> Shim ll Leasi ‘Clomne 
ry 813,700\Ja. & July} Do 1882 Loan 4 |105 7 May as th | prch's | Do 1859 ....3 | $3 Name. | Companies. es. |Prices. 
8| Name. Se Gio 7, 186,300 Ja. & July| Do Inscribed 4 |113 15 | May Nv Red. aftr’s2) Do 1862 .... 6 |:02 
=| | Prices | 16500000! 'Apr.& Oct.| Do Inscribed 3) 104 6 re Oct; 1 | *Jan./| Do A.-D., 645 |101 Ferree LANW&4W) 137 20 20 
=| 74,100\Ja, & July |N. Zealnd,1891 6 |101 3 1. Oct . sloney | Do do 1866. 5 . Lanvin and Blackwall Gt. Fastn...|137 30 
: 378, 300) & July| Doiid....-. 6 1-15 | May Nv “16 *Aug-| Do(Nic.Bty.)4 | 94 6 |“Dagpand Blackwall Ren 137 39 
1,128,400/Quarterly | Do Cons..... 6 105 7 | Fb Aug -ovs| *Feb. | Do 1870 ....5 | -- «- NettitebammbGranihe. 
6 Auckland Bashour Board....| .. |104 7 | "164 800) Mar & Sept Do 1891...... 6 103 5 | MarSep! 098 *Feb. | Do 1871 .... 5 ier Railway & Canal .... Gt. Nerthn. |126 128 
6| Do . 2. {L917|110 12 262,200'Jne & Dec.| Do 1891...... é (201 4 | Apl.Oct! 098 *Apr. | Do 1872 ....6 bs -- «+ [Shrewabur7 & Hereford! 
6 |Borough Z Napier Con besoene 1914112 14 2,207;300| Mar & Sept Do 10/40 6 (1015 23) JneDec ‘098 a | Do 1873 2... | 6% Rent Charge...... L&NW&GW.... 
Borough of Timaru (N.Z.)....|1910/122 24 384,000|May&Nov.| Do 1889...... 6 | .... | Aph Oct "131 Do 1875 .. - 4] 100 f | 
6 Kae 8.) Sterling........ +. {1899/1014 4,214,100\Quarterly | DoBds 0.1892 5 nit 13 Cp. Be ae d.'S. Doin’go, 696 | .. —_——-— ARLE 
“ Do. » «1902, 116 12 24564205| May& Nov. Do Inse. Stk. 4 (1065 7% Mn Nv. | Pur or Santa Fe,’ &3-4 6 | 96 Dseeenture Stocks 
5 | Do. --+,-- 1893/1083 (5 | 800,000, May& Nov. -| quebec (Prov) 5 |111 13 | ApLOct| .. | Mar. ¥ "Do West Coly. - wd i 
+ (° Dabentaren Yasir to i i | S90 MENG] Bo fy tt 3 Ly ay. | Dee ge Fads Tere | : 
ntures, 1883........ i Jul MDs. 0.4 44105 6] Ja, Jly.| .. ec. Santa Feand | 
6 |City of Brisbane (Bdge, Debs.) 1801 102 4 | son'oup ge & joy Do 1912... sts 1 [Om inl | Rasta, Rly, 5 | 94 6 Present | ae \Prieee 
; oy “ nen ae Ayres Debs. ..| .. = a 1,371,650 Ja. & July Gncensiend, . Ls ‘a Jne Deo} ii | Dee. p f nish...... 2/48 9 - 3 3 
of Cape Town .......... 801-6 ...... 6 | Ja. Jl ec. 
6 |City of Christchureh (N.Z.).. 1926 125 27 |3,985,900 Ja. & July Do 1913-15 .. 4 103 5 ¥ eltves Mork 6 102 4 af -” Brecon & Merthyr A. A |108 ul 
6 \City of Dunedin, Debs. ...... '1925'122 4 | ;ose6900 Ja. & July) DoIn. 1915-24 4 110 Li fot. n’ne| .. Do 4% Bonds 4 | 724 3 497,878 Do 7. 108 
6 | Do Redeemable ............ 1906 115 17 | 468,800 Ja. & July Sth. Australia, | JneDec .. | *Mar. Swedish see 4 1OL 3 | 7 220610 Caledonian......,....-.- 4 ‘196 8 
6 Do Consolidated .......... ‘1908! 110 12 | 1891-1900.... 6 101 20 ApLOct .. | *Jan. | Do 1880 ....4 a é 314, 220 Cornwall Minerals .... 4 119 2 
6 \City of Hobart Town Gtd. .. 1930 114 i9 604,700 Ja. & July) Do 1901-18 . 6 /112 32 | 304,704 Kastern & Midiands.. rT 
& (City of London ist Pref. .... 1803100 2] 978,500 Ja. & July| Do 1889-1920.. 6 102 17 ApL.Oct 4 | *July.' arpa 6 644.440 Kast Lond. nd chg. A 4 ‘tid is 
6 © Waterworks ............ 1898111 13 17,776,700 Ja. & July | Do 1894-1916.. 4/102 5 ‘ayy. rbte 5 |,02 4 38},116, Do B4 {| 44 48 
5 \City of Melbourne .......... '1907|108 20 |'’990/000, Ja. & July Do 1929...... 4/104 6 | Apl. Oct| 1 ‘Suspd.| Do 1871,E.T, 43) “woh 6 624,004. Do 3rd , ars ‘ 25 x 
4 OP. wennes - -/1927|111 13 |1,365,300' Apr.& Oct.| Do 1916...... 4/106 8] Apl.Oct) 4 P.orD.) Doi877, Det. ote 172,920, Do Guaranteed ...... 106 
6 "Boo Montreal, Sterling. ... 1903103 7 17,567,100 Apr.& Oet.| Do Inscribed | | | Eayn. Trib. 6 ‘1014 4 960,000 _ Do Whitech. Kxtu.Gd. 2}| 73 6 
6 0 Bese encccncns 1904 105 7 | | 1916-36...... 4 109 10 | MarSep # Feb. | Do Priority 6 9 | 1,640,467 | Furness ............... 4 128 - 
let Papeete 11909106 8] 94.000 May&Nov. Straits Setts. 4,107 9 1868 Reg .., ‘eo 2's74,437 Glasgow & 8. Weat. .... 4/120 28 
6 city of Ottawa, Sterlin 1903 109 12 | 192,600\Ja. & July |Tasmnia. 1895 6 106 9 | DoGen.Debt | 12,599,632 Great Kastern...... 4/17 9 
TEN, 6 ccnrcacunscncters 1893/106 8 | 552,800 Ja. & July| Do 1893-1901.. 6 |104 20 wo! ++ ++ | 9'764'444 Great Northern. 4 i 
TBO cesausiesiceesiec sh scces 1904/1185 20 1,900,000 Ja. & July} Do 1908.. 4102 6 Da. | os gi | 9721,696 Great Western 1 
DD DN ckcvn caren ca caeksaseus 11895 103 19 }1'990,000!Ja. & July) Do 1886 Loan 4 (102 4 we 4 | 60OR0001 500 ibaon'80 0005 qccdete 142 
6 |City of Providence Coup. Bds. 1895|103 6 | "192,460 Mar& Sept|Trinidad .... 6 107 9 86S Od 6 | 20882745 DO veerverereecrseeee 6 
6 Cit; Ape! Quebec Consolidated../1892'101 : 325,400 Mar&Sept| Do Debentrs ‘ \103 6 894 HH 16 | 11,202,296 Lancashire & Torts. 4 nT 9 
6 “1 « NaRGIRRSRRRRGIR IR SRS 99S: |1893103 5 850,000) Ja. & July Victoria, 1891 6 |101 3 «eee 19006 iL “Gale ‘Londen & Blackwall .. ati132 6 
OPT SO OE BIE sisi cccnvencdvess '1905| 116 18 2,107,000 Ja. & July 1804...... 4104 6 y 889 6 Eo 1,306,239, London, Brighton, eae 4 \1a 
©) 0 OF 1078 50.05..2..050.0005. 1908/1203 = 14'500,000 Ja. & July Do 1800-1001... 4 103 5 . Ate S10 ¢ | 4,676,022" Perpeteal detec d 141 
4 |City of Rome wuaranteed. ...|1958) 86 6,000,000 Ja. & July | Do 1904...,.. 44 100 11 lee Ona | 6,512,626 Landy Chat., &e., Arb. 4 iui 
; ity of Rosario Ster. Bonds. ‘8 109 .2 | "764,900 a & July Dolty. -Ln. ni 4 jiot 8 rageay Untd ayy  gasiel Bo 132 ‘ 
aunt i 5 u nsc. Stk. 4 | . 
é ae ou elbourne —_ 18 i owe i de, &. Do Line ssid & 110 n | Do Bir. Loan 6 | 88 9 | 97'30"200, 2 
-/tot3}4 197,600 Apr. & Oct.| Do Insc. Stk. 4 |110 1: . 1,000, 000 
400 a. u aera eeeee | : . | 
6 aes 109 11 oatso0 J Ja. & July! YO sseeverees 4 '109 il | “* Phe drawings are yearly in the case of] "633,228 London, rete the: é 125 7 
5 n. Deb. ......../1919/110 12 : stocks to which asterisks are prefixed. Inj 7,196,679 Mauc., Sheff. tu, -« 44,159 43 
4 Do Sterling | Bonds 1924103 ° | FOREIGN STOCKS, BONDS, &e. | slaost all other cases where there aredraw-| ,243,3)1 Metropolitan .......... 4 ti a0 
: \City of Wellington Con. Deb.! Pale 1 (Coupons payable in London.) ings half-yearly. aaa ‘anne teapeene Pe see shee " 
; i LL 1,625 Dist. . . j 
6 | aterworks Debentures 1929) 125 3 STOCKS, BONDS, &c. 727,200'_ Do ...., sevens serece @ bid 16 
¢ [City of Winnipeg peg Debentures 1907/11 if Fr eS. N la a payable: abroad.) 1.8 MiGtAO" | 6050s sveeedbie : { Rs as 
' ame. pons cae it s j Parese oe 
4 Greymeh (N.Z,) Har. Bd. Gia. 1925108 8 am | ing. | Prices nt ae | od | © Mates Bore ts 
6 Lyttelton (2. Harbour Bd. {1929 120 22 Pe po . (az ee x 82,955) Do ..,.. trees 
6 |Melbourne Harb, Trust Loan'1908) 13 16 Dee 1° | Nov L — (go x — \Z rey taseeees 
44} Do Tramways Trust ....../1914:109 11 |Jne Dec! . ne ‘sot 3 | ioe & aia. sue Mest -Eastern 
5 ebiee Harbour Hoerd -i\tempie, it a | Dec. | Do 1884 ....6 | #3 5 Ze) 1 i aabanie fey wise atee ‘} 
ymou : : i ' } , ! 
8 |New York City (x. 4s id)... ‘ou 34 Joa. diy. -. | Dee | Door. Ba i ve) = [Argent | Laskal North Salford 00000 0 
Sete mete <i pote | | era ls ge «ere amen 2 
ee ea weeeeneee Ster ng -m a “ eee tebe 
6| Do wig os we | ss | De ; Oct in'ne! -: spon G1 ee pestpadedesune OTE A 
Be Mupicioal Goep. Water ieee <r 08 Sy re ormnenerseemnageel 1% 
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British Possessions. 














































RAILWAYS. 


GUARANTEED SHARES AND STOCKS 


RAILWAYS. 



































=) nt | ! 
\crcene| Preoe ideas (SlotomnelAmont|| «Name, =| Peng 
Name, ' nt Closn nt | 4s & Closng} Amo'nt. “3 . 
Amount. pam Aone, Name, Pe Cromne| Ps Amount. Name. ES Prices 6 |e! 
arcane angen” Enron a “15,000 20 Alagoas, L. 145 
, 3 % Red 2,370,000 100 Argntne Gt. We Stk) 84 
231,104 Caledonia Co Cons. Gtd... 4 1 : 1,396, 000 Atlantic & Nth.-Westn. 1,360,000 DoChic.&L.8.1stM 6 1921104 6 | ” 22,500, 20 Arica and Tacna........ ¢ 3 
"779,125 Furness nal ‘Gta 7°". 4 '123 Gtd. Ist Mt. Bonds .. 5 114 16 25,340,004 | DoChic.&P.1stMt. 5 1921108 10 | 90,000, 20 Bahia &S.F.,L. + quar. ee 16 17 
936450 Glase & SB Weat, Gid. 4 tna @ | 825-130 Buflalo&L. Huronei0 sh 12413 } 1,300,006) Do Wisconsin and 13,500, 20 Do Tinbo Br G 94195 
a7 935'Gt vm Rent Chee. ¢ (196 98 297,600 Do Ist Mt. Perp. Bds. 5} 133 35 Minn. Ist Mort. 6 1921104 6 60,000) 8 Bibao R. & Cant. cis 8 83 
4,966,596 Do Consolidated 4 128 26 466,158 Do Bonds, 2nd Mort. 54133 35 | 3,994,000) Do Termnl. Mtge. 5 1914 104 6 11,250, 20 Brazil Great Southern..| 9 11 
3'044490'Gt, Northern Perp.Gia. 6 joo 31 | 383-400 Canada Central let Mt. 5 106 8 | 2.049,00) Do Chic.&Mis.R., | 578,460, 20 o— ~<> Imp. Central 
7,609,630 Gt. Western oe Che. 157 69 650,000 Canadian Pac. 00 Shs. a 763 7 div. Ist Mort. . e 1926 192 4 | guar. 7 os $3 7 
16,143, 857, Do ee Gtd. 6 . 6u 7, 191,500 Do Ist Mort. a. 6 AM . 1 528,00 Chicago & Tomah . 1905 114 18 446, 500 100! poe oy aw Stock 96104 
1,404. 939' Lancashire & Yorks. 4 128 8 2,644,700 Do60 Yr.Lnd.Gt. Bds. 3}, 964 7, |18,000,000|Chic. St Lou. & N. 615 1951 1i9 21 |3, 600, 000 100 B Ayes Gt. Southn, ‘Lij186 9 
‘Touoao De 7s 182 6 760,000 Do Algoma Branch, | §,922,00 |Cinn. Wash. & Balt. 140,000 10 Do Extension, 1890 .. 
1,965 860\London, Brighton, &c., ° Ist Mortgage ...... 5 \111 13 ist Mortgage ..4)1931 .. -. | 60,000, 10 Do do 1892. Tohiek 
“| Consolidated Geared 6 1156 Y 1€5,000 Demerara Orig. Stock.. 80 85 | 3,040,00 | Do 2nd Mortga ° 5 1931, 7173] 100,000 10 Do 2nd Issue. . sxe 
15,100,406 London & N.-W. Gt... 4130 2 116,000 Do Perpetual Pref. .. 7 138 42 | 6,000,00)Del. & Hud. Ist | 2,000,000 100| Do 5 % Deb. Stock .._. 8 
"797,980 Lou, & S.-W. Cons, Gta. 4 126 8 12,000 Emu Bay & Mt. Bischoff 5) 4 5 Penus. Division 7 1917 139 43 350,000, i00 B. Ayres & Ensenada L, 
1,066,083, Man., Shef.. A Lincoln, 125,06 Do Irred. Deb. Stk. .. 44.101 3 | 1,000,00} Do Mt. Bds(LonIs) : 1894 113 17 “Sri th so: oa 183 7 
D tat as * ah's96 38 226,600 Gd. Trk.Georg. Bay.&e. 1M 102, 5 | 2,000,001! Do Mort. Bonds.. 7 1894133 17, $5,000 10, 8% Pref Shares ...100 6 
1,797, onl Do Rent Charge...... if 160 62 20,530,128 G. Trnd, of Can.Cou. Stk | | 40;11 ]27,029,00 | Den.& R.G.1Con, Mt. ‘ 1936. 793804 200,000, 100) - 5 9 Deb. Stock . rh 13 
350,000 Met. District, idland 6,219,794 Do Guaranteed ...... | 76 7 | 1,991,00 | Detr,G. H.& Mil. Bds, 6 1918 117 20 179, 480 100 B. Ayres Northn.,L. Ord) ist 89 
| Rent Charge 4 120 22 | 3:420,000 Do Ist Pref. Stock .. ..; 73 4 | 3, 097,00 | Do Con. Mortga P ; 1918 117 20 [| 122,220100 Do 8 % Preference .,.. 236 40 
1,250,000, Do Perpetual Gtd. |. 4 10 4 2,530,000 Do 2ud do.........-2. ..| 49840: | 4,500,00 | Galvst.& Harris. 1 1910 106 9 | 120,000 100, Do6 / Deb. Stock . pols 
ee 121/Midland@on. Per RtCh. 4 129 31 | 7168055 Do 3rd do............ .. | 274 8 | 3,934,000 Gtanditayidekind,, } 154,505|100) Do 57 — Deb. Stic.'111 i4 
6,994,577 Do Guaranteed Pref.. 4 129 31 444,100 Do 2nd Equip. Bds... 6 120 2 Mortgage .... 7 1899 118 22 11,000,000 100 B. Ayres & P. 7 ti Pret. 128 30 
2,144.129 North Brit. Con. No. 1.. 4 124 6 4,270,575, Do Per. Deb. > . & 182 24 | 1,600,001 a "ion, Ist Mt. | 1,312,340 100, Do 7% Deb. 8 “!135 
200,413 North Fastn Cons... 4128 8} S:874161| Do _ do 4 935 9 Chic.& Spring. Div. 6 1898 109 12 | "go4:s00 100, Do 5? eeenieal Exten! iol 3 
Do Stock. & Darl. ‘Al! 6 138 x | 29723,080, Do G.W, Per. Deb. ‘Sk. 6 (119 21 | 2,500.00 | Do Mort. Bonds. . * .. | 91 93 | 1,061,150 100 B. Ayres & R. Ord. Stk,'166 9 
1.050000! ie we Manel ee 730,400 Do Bonds, ye. 9 6 101 3 | 8,500,006) Do Gold Bonds . 1952104 6 | 44,020, 10 Do % Pref. Shares ..) 16)27 
81152.747| Do West * 126 8 437,600 Hamilton&N.-W.tstMt. 6 !10 12 


640,000 Manit’ba& N.-W.1Mt. 1933 6 12 14 


68,600 North Stafford., £20 pd. 6 31 32] 100,000 Melb.&H.BayUd.Ob, Bis 5... 


1,450,00 |) [Do znd Mortgage 6 
40,000 8.-FKast.(Rd. Ans.)£1 06 pd 304 1 


Amsaicas Srocks.—Con, 


1,700,00' | {nd. & Vine. Ist Mt. ; 1998 122 27 


3,000,000 Lehigh Vall.Con. Mt. 6 1923 156 40 
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Forgien Raitwars, 











































49,805, 10. Do Sunchales Ext.Shrs| 16}17 


0103 7 | 100,000) lo ~=Do Tucuman Extensn.| 14518 


472,400 Mid. of C Str. ist Mt. 5 109 ul 5,900,006 | [ r Ishl. Gld. Bds. 6 1931 114 i8 oe Wo BiAyre ~ I tra ----|08 § 
2, of Can, Str. Is ‘ 200,00 | Long Ishl. G ds. 25,000 10 res al. Transdne: 
984,300, Do Consolidated Gtd. a 138 49 | 1 149'300 Do Cons. Mort. Scrip. 5 108 1v |20,000,00 | Louis. & Nash. Bds. 6 1930 116 18 . /L,7%3 i dne on 
oe 116,300 Mntrl.& Chapin, Ist Mt. 5 105 7 | 1/960,00 | Do Snkg. Fd. Bds. 1910 111 13 | 2,974,920 100 ule “Argentine, L. g. 7,172 7 
PREFEREXCR SHARES AND STOCKS, WITB 115,800 Montreal & Sorel ist Mt. 6 | 10 15 | 6,000,00 | Do, ist Mt. Bonds, 200,621 10 DoShares ............ 
DivipgNbDs CONTINGENT ON THRE PRovite 400,000 Nwfudid.JstMt.Ld. Fads, 6 | 60 65 N. Orl & M. Div.6 1930121 3] 700,000100 Do 6% Debenture Stk. 151 4 
OF EACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 5/106 & | 4,000,00| Do 10-40AdjstBds. 6 1894 108 10 | 136,000, 10 Cen. Urugy.of M. VideoL. 143 61 
360,000 New Zee. _ A _— a ee 4,153,0U | Do vn he en . 6 1931 169 i} | 620,000 100° Do Per. 6% Deb. Stk... 157 40 
00 N. of Canada 1s or’ § | 1,000,00' | Memphis & Charles- 21,250, 20 Cond. d’Eu, 'L. gtd. 7s ‘| 10 11 
‘gatos caleontan, Pref. No.1 4 i 124 : 105,300 Dost North. Ext.Prf. 6 100 2 connaiell Bouds.. 6 1924105 §& 8,400 100 Copiapo ...... S ie te ha | 33 43 
1,630,800] Do 1878 .............- § lea co | 363.350 Do Debenture Stock. . 4 100 2 | 1,382.00 | Min&StLou.Gld.Bds.6 1921 20,000, 20 Cordoba Cent. (L.), Pref.| 23 4 
953,605, Do 1884 .............. 4 12t 3 400,000 Ont. & Quebec Cap. Stk. 6 135 7 | 3,035,00 |Minn.and Paciticlst | 60,487, 10 Costa Rica .............. 
1,253,000) Do convertible ...... 4 1227 3,432,191 Do Perp, Deb. Btock & 125 on Mort. Bonds .... 5 1936 90 2 15,447, 20 DounaTherChris,L.77 Pf, ‘ 6 
639,066\Cornwall Minerals ....6 | 17.19 | 976,000 QuebecCutl. Ist Inc. Bds 6 | 26 20 1(0,000,00 | Minn, Saultest Marie 7763 16 Dunaburg & Witepsk, L.| 194204 
. . a 660,000 St John & Maine Shares 28 32 Gld. Bds 5 1926 $0 2 | 125775 | 49 20 
240,000| Easternand Midland .. 6, .. .. &At. Ist Mt.G 16 Do Registered ........ | 
1,300,750| Furness, Con. Pref..... 4120 22 60,000, Do Debenture Stk. .. 5 98 100 | 9,628,00 | Minn. & N.-Western _ | 122,000 20 Dutch Rhenish.......... | 22 3 
$60,000! Do Pref. Stock A... 4 116 1s | 200,000 St Law &. Ott. Ist Mort. 6 9% 7 i Ist Mt. Gold Bas. 5 1934 $4 87 | 668,000 140’ East Argentine, L.,g.7% 87 90 
1,892,150 Glasgow & S.-West..... 4 123 6 | 950,000 Tas. Main Line L. Deb. 4 99101 114,877.00 | Mis. Kan. &'Tex.1Mt, 7 1004 115 38 350,000 106) Do 6% Debenture Stk: nL 4 
1,655,941! Do Pref, No.2 ...... 4 121 3 243,350 Do Prefererce ...... ° | 27 32 

















322,650 Temiscouata Ist Mt Db. 97 29 


6,038,700 |Great East., Con. Pref. 4 123 2 719,000 TorontoGrey,& Bruce, Kl 


1,000,00 | New Orleans & Gulf 
2,625,000) Do Redmptn Btk., 86 4 122 24 


3,000,000 | Mobile& Birin. IstMt. 6 1907 94 6 








25,00 10 Gt. Sth.of Spain 7%Pf Shs! ott 
15, 000 20 Gt. W. of Brazil, t »&.7% 191 


| = . Gold Bonds ...... 6 1926 80 85 | 306250100 Do6% Debenture Stk. 10! 3 
700,000] TD0 1881... 2. cee e eee 4 120 22 of Can.Ster. Bds.IstMt 6 | 96 97 |21,710,0% |New York Cent. Mt. 7 1903 130 36 | 148,600 100, Do 62 Exten. Deb, St yoloa 
1,499,952] Do 44% tillg3, then., 4 122 24 | 185,500 Wellgtn., Grey & Bruce |) | 116,800.00" | N.Y., Lake Erie, &W. 12,500 20 Imp. Braz. Nat. & Nova 

749,915] Do 1887..........0006 44/122 24 Ry. of Can. Bas.Ist Mt. 7 100 2 3 Ist Con. Mt. Bds, 7 1920 136 40 Cruz, L., std. ak | @b7 
1,149,160} Do 1888.............- 4.12 14 108,877 Wellgton. & Manawatu | 3,705,97;| Do Ist Cons. Mort. - $2,000 10 La Guaira ¥ Caracas ....| =o 
11,819,520|\Gt. Northern, Perp. Prf 4 (127 29 Shares, £1 paid ...... | $1 Fund. Bonds .. 7 1920132. 7 









































400,000 Do do Debentures... 5 107 9 


11,507,417 Gt. Western. Con. Pref, 6 \167 9 $20,600 Wind. & Annap. Pref. 


8,390, 187|Lanc. & York. Con. Pref. : 125 7 




























"B69, 632) Do 2nd Preference .. 4:, 64 











23,080, 620|London & N.-Western 4 \128 30 { is 15,640,000] N> Pac. Ist Mt. Bds. 6 192k iJ ly 
8,944,987 London & 8.-Western.. 4 125 7 eae | Some Sf 4 20,000, 00" — pera Gen. 5 ae) ee 
1,712,603) Do do, 1884 ........ 4125 7 sount, Es e nd Mortgage . 

"400, 000|London, Tilbury, &e. .. 4 118 <2 8,000,001) Do 3rd Mortgage.. 6 1937 11z 14 
1,100,000) Man., Shef. & Lin, Pref. 4 12. 3 






| Wiheiearpertes 44 40 8a £ 4,254,00 | reyn & Cal. Mt. Bds 6 1927 102 4 

1'000,000 De 174. geo t ae . aH 46 66, 070 ‘AlabamaG. ‘3. AS éPref. 10 | 10331 | 3,000,00 Sanam Subsy. Bds. 6 1910 10% 4 
1,600,000] Do 1876 .......- e000 8 143 45 | 1,506,600 Do B Ordinary. ..... 10 44 0. | 3,000,00' | pen Con. Sk. Fa. Mt. 6 1905 123 25 
1,000,000] Do convertible, '79 .. 5 (141 43 1,600,000 Ala., N. O. Texas, &. 9,000,000 | Do 4) Gold Bonds 4) 1913 111 13 
1,318,900] Do convertible,"8i ..5 | .. .. Pent nae yess 10-2 2, J14,217.00 | Pennsyl. Co. Ist Mt. 44 1921 109 12 
2,602,038|Metropolitan .......... 4 (122 21 | 2,600,000 Do B Deterred sess ¥ & | 2,400,00 Pitts Glevelandand aliential 

250,00 do , See 4 120 22 oledo Gok 8 3 

200,000 De 7 Iss? NC LEeEE 4/115 1) |18,563,200 Central of New Jersey 100 118 22 | 7,000,00: | ae Jose »ph and Grud. 
1,500,000|Met. District .......... 6 | 89 62 | 58,000,000 Central Pacific ........ 100 333 4 Island 1st Mort... 6 





00 
:9,680,361 Chic. Mil. and St. Paul 100 Tug 1 


23,281, 660/Midiand Con. Per. Pref. 4 ty ° 11,596,900 Do7 % Preferred.... 100 118 20 


1,090, 00% 
3,860,198|North Brit. Con. No, 2 4 121 3 


StLouis & San. F ran. 








Do Vest. Comps’. Stk. 4 | 124 26 
000|Taff Vale Preference .. é jose 
__ 300,000! Do Pref. Stock ..... . 4 /L18 20 


Inspus Rattwars, 


22,000,000 Norfolk & ‘Westn. Pref. 109 G34 4 
19,000,000 Nthn Pacific Com. Stk. 199 S13 
$7,488,618 Do Preferred Stock.. joo 76 7 
20,000,000 Ohio & Missip., Comn. 199 © 214 2! 
4,030,000 Do 6% Pre erred... o— 4 6 
98,521,300 Pennsylvani i sepestaed , 6. 
19,480, 361 Philadeleb- & Reading. | = | 20320, 
19,714,285 a F. Wayne & Chic. 


Ist Mort.(Wheeling 
Div.) Gold Bonds 5 

STERLING Bonps, &c. | 

"500,000 


1,004,00' Bengal & N. West, Ltd. “| 94 6 


339,000) Atlan&G. W. 
20,606 Do £10 Shares £9 - ; & & 


-\100 159 61 











33,597,40 | Do end Con. Mrt. 6 1969 1034 44 
(4,447,00 IN -Y Pen. &OhioIMt. 7 1905 34; 5 
.. 1910) 4h 5 


. Shares, £20 paid...... 6} 7 113,100,00 |) Po 2 Mort. Bonds 
ae De 188 re ee 4 3 lise 199,009 Do Debenture Stock : 84 88 28,784,0%] Do 3 Mort. Bonds ...1916 2 3 
6,190,315 B., &8. C.Con, Pref. 6 164 6 fj = 7 094,00 | Norfolk&W.Gen. Mt, 1931 123 25 
2.072, ‘000 ‘Do "2nd Consolidated & \163_55 5,000,00 | Norfolk & West. Imp. 
6,320,974 Lond., Chat. & Dov. Ark 4} 1073 © _ AMERICAN SHARKS AND Bonps. 


and Ext Bonds 6 1934114 16 
1,600.00! Po Adjustmt. Bds, 7 1924 113 16 


3,624,000 | Ohio& Mis. IstGn. Ht. 6 1982 YS100 


1925106 § 


F 
1,426,700) Ala ,N.O. Tex.&c. Db.6 | _ 71 3 
| Do 2nd Debens. .. 6 1907 49 53 
1,791,800 Allegheny Val. guar. 7 1910 131 33 
Wst. Ex.8 |1876) 76 20 
849,700|})o gtd. byBrie Ral. 7 1904 75 8 






























370,000 100 Do 5%, Debenture Stk. Ss 
112,224 20 Lemb.-Czern. Jassy,g.5% 1 
40,000, 20 Lima, Limited .......... 137 
,] 2,254,720 100 Mexican, Limited ...... 37.8 
2,554,100 100, Do Ist Preference 8%.. jtaguits 
1,011,960 100, Do 2nd do 6%.......... 73 : 
2,000,000 100! Do 6, Perp. Deb. -*. 132 
236,500 100. Do 2nd Mortgage 6% : 
60,00) 6 Midland Uruguay Ay | Sy 6 
1,131,375 100, Do Debenture Stock . .|108 10 
60,000 20 Minas & Rio, L., » gid. 77/205 21h 
26,320 20 Namur & Li ege ¢ By the | 
tl. Lf, pan. { Belgian) 12 12 13 
9,890 20, Dog.6 ’ pref. Govimt, | 
120/000 10 Nitrate Railways, Lim. . wont 
40,000 40 N. -E. of Uruguay, Ly, Pr. 7 a 
5,966, 20 N.-W. of Uruguay, 
687,280 100) Do 6% Ist Pref., &c. . 
255,304 100 Do 5% 2nd Preference, 8 &3 
371,995 100, Do 6% Deb. Stock, &c. 1 43 
44,597 20 Ottoman (Smmyr. to sain) 2 
44, 000 20 Palermo. Mars.&Trapani| 
173,409 100 Porto Alegre. &c. Deb. St.| 8 


73,303) 20 Prov. Orel-Vitbsk gtd.57 | 20 rT 
ist Mt., Miss. &W. 6 1919110 20 | 241,977) 16 Quebrada Ry. L. & upr. t 
2,422,485, Do K.&G. Pref... |135 37 (1,247,035 Cleve.& Pittsbg. Gar7% 60 80 2 | 5,166,50) “yo mndMt.,B.&C. 5 1906 105 15 | 400,000 100 "Do 6% Deb: Stock”. is . 
418,890| Do Conv. Pref., 1874... 5 (144 46 18,000,000 Den.&RioGnd.Cm.8tk. 100 16,27 | 5,675,00 |st Louis, Ark., and 1,200,000 100 Recife& San Fran. L. gid. 
2,290,889) Io Irred. Pref, 1875 44/134 36 [23,650,000 Do % Preference .. 100 | 4,60 ‘Texas Ist Mort... 6 1936 9 3 73,920 20 Riga and Dunaburg . vith 
708,111] Do Conv. Pref., 1875 4}, .. - 17,000,000 East Tein, Virg., &¢., yo |, 3:00 [StLouis Bag. Ist Mt, 7 1928 135 40] 39,910 10 Royal Sardinian ........ »| 20git 
610,000] Do Convt. Pf.8tk.1879 : \146 4s Com, Slock -'.... 100, 9210 }12,100,000/s¢ Paul, Minn.,and | 69,865 10 Do Preference .......+ V ub 
ROORAI 20 OO . 000. -0n0000e% 138 40 ]18,500,000 | Do 2nd Pref. Stock... .. 244 4 Mani. Cons. Mort. 44.1933 103 5 92,000 6 Royal Swedish.... ..... re 
1,045,000] Do Con. Pf. rd. Ag. 133 34 | 10,000,000 Tlinois Central ...... 100 1:5 2u 132, 431,50 jSouth Pacific Ist Mt. 6 1905 115 20 33,000, 4 Do Preference ........ | 4 
1,181,250) N. Kastrn( Blyth & Fuah ‘ {124 6 140,000,000 pe Sh kak. Line Stk. 100 LOL 3 | 21,049,000) Texas& Pac. IstMort, 5 (2000 9 6 29,857) 20 Samil re and Meuse......) 10311 
10,727 086| Do New Pref. '76'.... 4 \126 7 }19,466,500 Lake Shore, &. -..... 100 1084 Si} 27,229,000 Union PaciticlstMt. 6 1899113 16 | 19,991 10 Do 5% Preference . |= = 
700,000|North London 44% (max. 5) 148 60 | 52,143,300 Louisville & Nashville 199 | % 21.) ''e28,00'|- Do Ld. Gnt. Mort. 7 1889 9S 102 | 100,000. 20 San Pai, fo (Brag. )L.y@.7% 4 
250,000] Do 1875 ............+. 134 36 138,600,000 Mexican Central, Lim., 7 1,323,000) Vicksb'rg,Shrevept | 750,000 100 Do 55.4 Debenture Stk. 138 33 
971,000] North Staffordshire. . ? ita 61 Com, Stock. ..- 100 18 19 &c.,PriorLienGold | 19,687, 20 Smyrna & Cassaba, L. .. 2% 
960,000] Do 1873............06 44/133 6 | 16,405,000 Bilononss, Bee. & Texas yop | i010 RMD <> scheap ens 6 1915 110 12 6,250 20 Do7% Preference...... a7 
213,000) Khymney, 1864 ...... -. G 116 18 39,428,300 New York Cen.div.pay.) (7,000,000 Wabash, &c., Gen. 743,044 20 South Austrian ........ Lgl 
,000/Somerset & Dorset * in London 4s 1)d....'100 108) 9 9 Mort. Certificates 6 ‘1920 61 3 30,000, 20 8. BrazitR.G do Sul 7% Sh cs il 
Bath Ext Ord. Stk 3 109 12 {77,366,500 New Yk. Lk. Erie& W. st. 100 27 7.} 3,000,000 west Penn.Gold Bas. 4 4) .. WL 3} 975,592 100 Do 6, Irred. Deb. 
2,172,680|8.-EAstern, Con Pref . 4} 138 40 | 3,149,400 Do 6% Preferred .....339 66 7 1, 600,00) Wheeling& Lake Erie | 
2,640,820 Do Preference ...... Bliss 6 | 8.113.982 New York, Ont.&e, .. 100 | 19 19, 


323,832 100 Swedish Cent.,L., pont 78 's 
216, 098 100 Do 57 Preference ‘ 
65,500 S tees ee Ordinary . 

G87, 20 Varna ....-..seeeeeeeere | 
26,757, 8 West Flanders .......... ini 
14,000 10 Do 54 % Preference... 1213 


| 
-- 99 101 





; _ FoRRIGN RatLwar OBLIGATIONS. 











| 7% Gtd. by Penns. . 200 : | osng 
100,000 Benga! Central, L., bd | 10,500,000 St ewe & ‘san Franc.| 1100 | 15 18 — WT +o. 4 | 90 3 z Some. Prices 
+ith net earn. a 6} 54}10,000 000 Do 2nd Preferred ..\100 | 38 42 713,800) Baitimore & Ohio .. 6 12895, 108 10 ewe 
2,087 620 ‘Bengal Nagpur, LG the ba 18 Perrys egg A Of lst Pref. joo /100 aes 6 it an peartacds: 6 1902 114 16 he 
, 0 3% 2nd Fre 63 55 | 1,686,420! Po .............. 6 121 23 ‘Alagoas Debs., red. 1913.....- 3 
7 660,300 Bom. otha Gta. 6 |183 86 1,250,000 Tun. Rail, of 8t Lou. 6,\100 107 9 | 1,480,600 pe "BRONTE 5 or 106 § = fleon oP Oe 28. . 
nae Kastern J geo ‘A, Ann. oH eesons omen pease sheds ons |100 ) sche 2,000,090 heueaiavewuseel 1933 105 7 | Debentures ..........+000: S 
| .* , a c., Com... .|100 74] 875,970\Qhic.& Altn.Con. Mt. 6 |1903 119 21 1 . Gen, Bahia, L. 6 | 981 
sues Do Debenture Bock. 4 ee a a Do. Preference 100! 82° 3 | 60,000 chic Mast Pauli M7 (1902 120 25 |108 Brazilian ling. Ce oin gti. * h100 2 
624,900 Do Ai i 7B — ‘ 500,000 Cleve., Coiumb., &c. 7 (1914 130 35 | 100 Charkow-Krementschug . 10l 3 
000 DoDet A ty ‘ap. Gi RENCY Bonps. 7% Red 398,400 Kastn, Rly. of Mass. 6 1906 123 20 100 Conde d’Ku Debentures...... + 5| 0 4 
errl ae fea bacyinagrote 110 12 vga ASSET 7 Heeitaesd 760,000) tinols Coin Ske cee es tee ae | tae (Coste Rice let Most. Dade, .. ot é 
De 000 Albany&Suage.1 Mt. 7 |1906 127 32] 600,000; Po .............. 895 10 100 Donna Ther. Chratna., L. .... 
1,435,650 Stk ayiiss 37 2 00| Dove ee Fe 44/1920 $4 83] 200,000| po 2 2..20222527" lapesizi0 12 ; 3 | 16 165 
20,000,000 G. ~~ Peninal Gid. 6 164 6 hi¢2:7,000)" Do. -8 1911100 3 | 240,000 riimots Midiaud : : ee ie Hisvaua Hail at gr ids # 113 16 
— en < ante jr 19 |10,000,000 Balt &OhioGi 2 8 [esasat0 33 508,385 |Louls. & Nash. M. 80 Leopoldina (Brazil)........-.@ | 6 § 
meee i: A ee Raw... 6 | 12 15 ae 
“putiveo Dodo cesevesees B (M6 47 3,000,000 Dek. & Pot. ctaieyé ‘1911 125 30 700,000 Memp.&Ohio,1stMt. 7 te 119 23 100 munes & Compan te —: "6\| 06 7 
500, “the maraccaorcdl 40 | 1,500,000 De (fugae) setae \L911 123 28} 800,000 N. York & Can. Bds. 6 {1904 115 17 1100 Matanzas and Sabanilla...... 7 (103 § 
Serna doette tiek 8 {1300 96 100 | 2,000,060 0o0 New York Cent, Mt. 6 1903120 2: |190 Minas and Rio Debs... [6 \10 8 
143,000\Cen.” of N. Jersey aon M prior Lien Bonde 6 |1sesli08 21 100 \Moscow-Jaroslaw, gtd. ...... 6 103 & 
888,000 — Pp A” t12 441,600 NorthCent. Con, Mt. 6 \1904'107 9 | 100 Nassjo-Oscarshamn, A and 6 28 3 
oS CalkOreg : 86.8 114 % ee Sen. Mort. 7 |1897,105 7 ]100 National Pisco to Yea...... ..6| 70 
, d. G pass ltesla 2,781,600 Pennsylv. Gen. Mrt. 6 19101126 28 | 100 ‘Nitrate, L. ist Mt Bonds... 6| 9% 7 
-_ ind. Gut. Bds. 6 |1800/104 ¢ | 4,603,800| | Do n.Sk Fd Mt. 6 (1005'1:9 21 |'90 [Northern of France..--... vo 8 s6tl7 
8,000, Chic. & N Wa Deb. 5 ore 15 ween aes Phil. &Erie Gen. Mt. 6 “— 28 a0 | Do (late Charleroi) ...... F e * 
1,399, 1. Read. Gen. orthern of Spain, 
are c = Rest Sui iney 6 [2901 104 8 ce pve smacran ¢ 1907 ine $i 100 Do Assenting Lg S us . 
iseMe.8.W DW. 6 |1909 113 15 | "948,200 8.4N. Ala. Bds. Gur. 6 1903111 13 | 100 eee wessece 5 108 8 
Do Hastings and (onl | son soo Ur acc as & |teesiate 23 | 100 po Geralkeng Bat ee s°°" § wo 3 
Datteiat Mort. hos 2 | 25500 Bo Gen Marts eta 2 |" : 
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RAILWAYS. BREWERIES, MERCIAL, —¢ j 
Forniex Raitwar OBLIGATIONS, —Con. Sao ee » ___ COMMERCIAL &e.—Con. FINANCIAL, ee. es q 
ee s | * — hte a Lk a a? — 
< e\|= | 5 = 5 | | 
eee = Name. Closng| § | 3 Name. \Closng = | Name. 
g Gems ae Prices.) i Prices. | @ | & | Prices 
aa ———| 2% | 7 Lion Brewery, Limited ..... 36 | 10 | 70 | oa ott 
10 ’ . e Jute Factory, L.| 6) 7} 10 | 1 Australian & New Z. Mort., 1 
20 |Paris, Lyons, and i 16}168 = i. “ii Bisiaseoes seat 4 : ‘el i Res Co, Limited ....| 6 63 eck me Do th. Debenture Stock... 104 Hy 
= my aeanee -. i Mt. 6 (104 7 | 10 | 10 |Manches' orBrew ry, L., Ord. e 113} 1 | Del's Agnavtos. ldmited: ... ‘| a eth Stk. s jane. . Land & Finance, a 
100 (Prov. Orel Vitebsk gtd. .... 6/101 3.| 1 10 | DoT % Preference........ 2§:3)| 5 | 6 |Bodegs, Limited .......... 1 o bat rel's lpi h hee ee il ms 
. ae qe tec lia ~ a 2 |Nalder&Coliyer's, L.,Ord. 14 144] 6 | 6 IB. Morris and Sons ........ | 2g x2 25 | 23 ‘British & Aut tal, La. ? 3 
tno |Sagua La Grande ..... ree ae | 16714 + hee ieeeiemeeeessck - 123) 6 | 4h “ Simpson, & Spiller, tk 100, Do4}% Debentures ...... 104 6 
100 oon Paulo & Rio deJan., gid. 8 102 5 | y 5 WN OB inns sscnny- 14 24] 30 | 28 British American Land |.-:] 37 99 
i 8 3] 3 | Weed Nominee 4f 61| 10 | 10 |B M 
100 | Do 2nd Series er 102 8 10 80 \Mecthamaptn Eenoes i ccd. vest'| 10 | 10 Derr bee ond, and Co., L.| S 42. [Stk 100 |B. Ayres Harb. Wrks. Trust| 103 104 
joo (lcilian Rall, 1, 1st Mt. Deb. 6 | "6 98 10 | Do preference... AR R03 {ae tT kde 
100 |Smyrna& Cassaba Ist Mt.Debs 5 | 1013 Btk 100 | Do 5 % Debenture Stock.. 113 156] 1/ 1 Devent Powis 3 i " L seme ee iene of He 
| 20 oe nae ae % j sabe bes eee 3) 129128) lo | 10 Nottingham Brewery, Lim.} 0| 7 Campbell & Sons Rove rt, L.| 6 af " | " eee oe “rie i io is 
20 ci edpsehs 3 | 12f12 7% Preference .-...... | 9 94/100 100 \Cantareira Water Supply,| 6 ‘Canada North: West Land, L 
9 \Southern of France.......... 3 | 16417 | Stk 100 | Do ist Mort. Deb, Stock 97 109 " eee See een a 
20 |South Italian .............. 1.3 | 125128] Stk'100 |Reid’s Brewery, 5 % Pref. .. 116 18 10 | 9 Cassell ai deen iin ea: "tt rar 24 Colorado Mort. & Invest 3 
20 = paves putes onnee NT as ee - et Do 4 Deb. Stock cemian 107 9 |Stk i200 ‘Ontalinat Wastaunen &e.,| ‘ 100 |,00 Si pi mA 
2 Western of France . wees : iéfi7 : Ist Pau i Breweries, L., / te | of Buenos Ayres 6% Debs’ 98 100 | 60 | 10 (Credit Foneierof Mauite L| 7 7 
. Eee nn caso sss 6 0 10 Do Preference .......... 2413 10 | 10 Ceara Harbour Corportn.,L.| 6 7 110) 4 Debenture Corporation 6 - 
4 — site ae ry i : eed : = . — Son & Co., L., oid) 1 a i100 Central Produce Market of} 10 | 1 |Freehold Trust of Aust., 1 i 
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10 ‘United Mexican, Limited 78 An 


_ SHIPPING. 


Castle Mail Packets, L. .... 


oamnes Steam Shipping, L. | 18 1 


eee eee ew ee erereseseseee 


Seoees Steam Navigation. . 9410; 
| 5% Preference ........ 95 = 
Deed, tert sera eB eni ae 91 

MercantileSteam Ship, L...| 8 
National Steam Ship, ge 
'New Zealand Shipping, L.. -| 4 
‘Orient Steam Navigation . 7 
‘Peninsular and Oriental ..'125 


1 os 


OSS aaa 2 





SSSESSSESS | Share 


| me 
‘ated 





/100 100 | 
}100 . 100 Do 57 
100 100 Eastn. esth Afen. “ignacbs 101 4 
2/10 10 Globe Telegraph and Trust, 
SEE = ccbuschndoehese ° 
Do 6% Preference .....+.. 
| 10 Great Northern ............ 
Do 5% Debentures (1881). . 
= 100 | Do5% Debentures (1883) .. 
25 Indo-European, Limited .. 
i / 10 London Platino-Brazilian,L 
Do 6% Debentures........ {108 
Orien tal Telephone, ae. 
Reuter’s, Limited .......... 
1 Southof EnglandTelephone, | 
Limited 


Fae acre a 


~ ee 





é 
5 

73 

10, 
7 
76 


1314 | 2 


Stk 100 
af Stk 100 | 


| 10) 
5 


| 10 


100 ‘100 | 


100 100 | 
: 1l/ 


1 | 
| 


} 


/100 100 


| 


it 


100 100 Dob, 


LO 10, 
{10 | 10 | 


5 Anglo-Arg 


k |100 


10 


10 Luckim 
10 Ouvah 


2 Con. 
- | 10 Cuba, Lir 


10 astern, ‘Lingited’ 





Name. 





Dooars Tea . 
‘Eastern Assam. Limited 

Jokai (Assam) Tea, Limited) 13 0 
Jorehaut Tea, Limited . 36 
Lanka Plantations. Limited) 3 i 100 a 
10 'Lebong Tea, Lim 1214 


Do 5% Bonds 


Do 6% Preference 
Do 5? Red., 1899 


a A 
Stk 100 Do 4% Mort. Deb. Stock .. 105 
| 10 Eastern Extension, L. 
Do 6% a red. 1891.... 


10 | 10 West African, Limited ... 
Do 6% Debentures........ 
| 10 | 10 |West Coast of America, L.. 
1100 100 Do 8% Debentures 
Western & Brazilian, L.... 
DO PROIOR |... ccscccce 
1 eee 4 
100 100 =Do6% Debentures A, 1910'103 
Mort. Debs. B. 1910, 0 
10 | 10 West India & Panama, i. “| 
Do 6% First Preference . 
Do 67 Second Becforea it 
1000 1000 Wester Union 77 
100 j100 | Do 6% Sterling 


ae AND OMNIBUS, 


entine, Limited. . 
Do 6% Debenture Stock . 
| 10 Barcelona, Limited 
EB | 10 Belfast Street 








10 10 ‘Calcutta, Limited 


ited 6 \City of Buenos Ayres, L. 
re Tea, Limited..| 7. & |Stk/|100 | 
ffee. Limited ....| 455 


0 Upper Assam Tea, Limited. 


TELEGRAPHS, TELEPHONES. ~ 


100 100 African Direct, L. “a Debs.|s 
Stk 100 Anglo-American, Li 

OSS eae 
a . 
| 10 Brazilian Submarine, L..... 
109,100, 





elephone & Maint., L. wi li- " 

Sh nsccotcsss aod 11412 
Do 10% ph tae nee | 19 20 
3 | 4 Direct 8 
| 





‘Southampton 


‘Southwark and Deptford, 





aes 
G: 


‘Tramways Union, L. ...... 


6 Vienna General Omnibus ..| 2 
o 





20 Alexandria, Limited ’ 
20 | 20 Antwerp, Limited.. 
99 1 Stk 100 


-_ 
— 


Sibu wae + a ; io 18 
6 oe | 60 Grand Junction, max. 10%.. iss 
{Rent ..........-eeeeereseee! ‘271 


Bonds .. 
nds. . js * 


ay Oden, I. AGL Pref ..... | 


10 Bordeaux Tramway, &c., L,| 
Do 5% Preference ......../ 14 10; 
2 Brazilian Street, Limited . 





___TRAMWAYS, &.—Con. 


a | 


—— en > ee eee - 
6 Perms Ayese ams and Belgrano, 





Shae 


Preference....| 5§ 
Det ey, 1st Debs snd 
ope agit Del oe . ‘ 





Sa 
sr*z, 


cecccccece| 9 
pete he are ee oF 3 


839 
Do Per. 6% Deb. Stock .. 1 
6 \Continental Met. Trams. 
Ordinary, Limited...... 2 2 
Do Preference Shares . 4 
10 |Dublin United. ...... eeeénate 
. ‘Edinburgh Street ......... 12 1 


9 |Glasgow Tramway, &c., L.. 11512 
10 Hull Street > svemrege ata 1 
6 |Imperial, Limited......... uu 
10 ‘Liverpool U 


‘London, Linied paboie aie 
Do 6% Preference ........ is 16 
Do Founders’ Certificates! 13 15 
Do 5% Debenture Stock ..|105 10 

London Ge General Omnibus, 

EE FR 100 2 

‘London Head Car, Limited 1S, 6 

London Street.............. 

North Metropolitan........ iB 18 

North Staffordshire ........ 

Nottingham and Dist., L.. 

Provincial, Limited........ 

RS bind bsassenxcheate 


oo oF 


Tee ween ewes 


\South London.............. 


COO ROee 
am wo@ 


Tramways of F Trance, ye 


IN ch issupsrecasecses 
Sunderland, Limited 
Tramways of Germany . 1 { 


Do 5% bentures 


i 
rwmwe 


Wolverhampton, Limited.. 


WATERWORKS. 





Chelsea, Ordinary ..... . 260 65 
City of St. oro REET Lid. 12 
ee WOME 065 cccvasedsce '10 1 
RG AMREON .... 00525000000 211 15 


Do New Maximum, 7 %..! iii 
Kimberley, Limited........ | 10 il 
he “xa maximum 10% . » 252 66 

ThA wesesereeseersere! |197 202 

De 47, Debeuture Stock . - 124 38 
New River, New ..........|360 65 

Do 4% Deb. Stock ee 

Do Debenture Stock B . Sar . 

&9 92 


Debenture Bonds. . 


ipeenmmiase ist Debenture| 


DNR ci ic cah sass bases saat (104 
‘Portland (U.S.) Water 4%! 
Mortgage Bonds ...... | 6 
oo. &c., Vauxhall,| 
ME on co ceendinkanal '165 70 
Sacapaeh, Limited receteee | 10 12 
‘stk. 100 West Middlesex ............ 260 265 








Provincial Stock sParkets |Price Current. 


MANCHESTER, LIVERPOOL, 


RAILWAYS. 
Autho- 3 | Closing 
of Name. 
Issue. | Prices. 
3,000 | “100° Carrizal & Corse! 
[OD . ceneenes (33 34 
27,478 | 20 Coquimbo ...... ‘ae 7} 
__ 2,200 | 100 Tongoy .......... | 194 205 


BANKS AND INsUB. ANCE, 





o z ¢ < = 3 
'$z ait 
of ($2 Name. igialze 
a na ease 
% (Banks.) ; 4 
13,011) 7 Adelphi .......... '90 1014 148 


25,815) 74 Bank of Bolton*A” 20 8} i0$ 
60,000) 14 Bank of Liverpool 100 12 404 


30,000) - Lanes, & Yorks. ... 20 10475 8 


36,000) 11} Liverpl. Commrel. 20 10 . 


eee 12 Liverpool Union .. 100) 2065; 6 

44,000} 15 Manches. & County 100 16 63; 4 
7 ‘050 11} Manches.Jnt.Stck, 20) 6 123 22 
90,600' 20 Man. & Liver. Dis., 60 1046) 7 
95,000 ‘ Manches. & Salford, 50) 823 3} 


(InsURANCE.) 


35, 20 |Bollerins. £8. Pwr. 5 2 8} 8} 
62,067) 10 Equitable Fire....| 5) 1 (25063 
20, 10 Lanc.& York. Aced. 5) ib) a 3 


60,000) 10 |Manchester Fire ../ 20) 2 
40,000! 10 ‘Reliance Marine .. 


12,600' 6 'U. Fire Re-Insrnce 20 8 123 1: 
MISCELLANEOUS. 





3} Bri ate! 
100) 80 Oo Caenate re 


1} 1 Lancs. & Chesh. Tele 
100 100 Leeds & Liv 
20; 20 Liverpool - 


fees 


223 2 
apes Liverpool U nited “a, 
16 |London & Manc. PlateG1. L. aT at 7m 
oS [MonshecterGem. 














Nth. & Sth. Wales 40 1032 24 
82 OldhamJnt.-Stock 20 2 7] 8 
Parr’s Banking ../100 20 78) 795 
40,000 [Oates of Manchst. 25 11 183 18) 


/ 10 2) a 4 
60,000! 10 Sea Insurance .. 10 2 | Tea & 
3 


lz | maa. \Closng 


| Prices 
“30 8 6 Birkenhead Brewery ~_ 6 6 


i iacnness 1108 10 
100 iw Cheaver United Gas A" /191 96 
one 
































MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, 





w, | EDINBURGH, ‘GLASGOW, 























eee ee MISCELLGNKOUS.—c 
a 8.—Con. 
MISCELLANEOUS.—Con. oe) ree “ay” ia : eects 
rae : ———-| No, of ey N 2 s is Name. 'Closng 
Name. Closng| Shares. “= 7 ; a hl | Prices 
iil cl iactichanidcaciahiealtaiiiniedeerien > Suepeae ca) | ani 10, 2 Senttioh Agvestoas anery Piz 2 n° 
10 National Steare, Limited’ ("4p aj} 103000 178 Life Association 0 | 6 Beet Out e Mani Land, L. 2 60 
pion Miata P 3 : ‘i of Scotland _. 40 | 10 Scottish Wagon, Limited ..16 00 
5 N soni Telephon ror Sand 25,000 10 ScottishAced.L 6 8 Steel Company of Scotind, u 9189 
Peis at faviaati on. - Ss 60,000 83 Sctsh. Imp.Life 10 6 Vale of Clyde Tramways ..| 2 16 
‘Pal _ shape ‘ilding wae 3s #4] 60,000 6 Scottish Life,L 6 6 Swan Land & Cattle,Lim. ... 0 03 
5 oni ees — * 2 16,000 6 ——- — Western Ranches, Limited 3 123 
Patent Nut and Bolt ...... ae} 20,000 20 ees 5 West Lothian Vil, Limited 5 100 
Pearson and Knowles “* B” 32 34° . Fire and Life 60 DUBLIN, &c 
Runcorn Soap, &c., Limited 153 164 Scottish Union RAILW ays. bd 
Rylands & Sons, Limited +s 16 17 £282,571 1s National, a" "| 96 inte aoe A 
sharp, Stewart & Co. ...... ' 9} 10 Do' ‘B” “10 5 
ey Coal & Iron “A” ° 5 — — od N 38 
oenbedneosbeneee 8 —_ ame, ] 
Tredegar Iron & Goal *A* 27 9 MISCELLANEOUS. s ok 
_WestIndia& Pacific Steam, L 30} 33 ao ——- ‘safe — - 
: < 
|S 
EDINBUR: av E 235,950 60 Belfast and County Down..| .. 
GH, GLASGOW, &c. ae me 599,420 100 Belfast & N. Counties Ord... an 
RAILWAYS. 10 2 Amer. Mort. of Scotland. L116 0 | {ire 100 Dub. Wick-ang My fand) Stock 1214 
[ Fe 10 6 American Pastoral ........ 119 
&\ 6 |Arinona Cooper Limited | 0 ié 0 4967705 106. Gt. Southern & Western sole 
Autho- | 3 Chemel 391 & lachonee Va 2370000 100 Midland Gt. Western Consols_.. 
|S Name. Prices} 10 8 Arnistou Coal, Limited” BANKS ees 
= 6 | 6 ‘Assets Company, Limited... , ) oo 
ere —-~| 10 3 British & N.Z.Mort&c. Lim. word! | 
920,1321 100 GreatNorth of Scotland 6! 10 ©) 60 , 20. Bri. India St. Navigation, - 103 100 a> Name. 463i S 
935,465 100 Do 4%Debenture Stk 123 0 0! 10 | s Broxburn Oil, Limited . ms aad 
1,722,839 100 Highland ............ 94:15 0} 10 \Buratioland Oil, Limited -. ane —_— —|—- -——— 
: 1} Jassel Go: xtractin, : 46 
BANKS AND INSURANCE. 5 5 (Cat. Ranche & Land,L. vel. os 3,005,000 | Bank of Irelnd mie as 
——_ > 10 | 10 Sooo Me Oil, Limited ly 100 120,000 1 Hibernian, L. 20) 5 - 
No. of 22. is!_.| zg 10 Mort.&Inv.ofLond.,L) 3 69} 160,000 1 |National ....| 60 
a ae (Eig F 10 # Debnemer Oil, Limited ..’, .|16 12 6 30,000, 1i |Royal Bnkg. L. 0) 10 | 4 
Shares. ms Name, ais = E ~ | * Distiller's Com any Lima. 13 13 __ 160,000 20 ‘Ulster Bnk. L.! 15) 24! __1 
2, rustInv ab ——— . 
% (Ba was || es My - Baap Anne, Land More 1 0190 5 MISCELLANEOUS. 
nburgh Gas ............ es ; 
13) Buk. of Scotlnd 160 100300 © 0) 100 (100 | Edinb. Wate: : = | |\Closng 
"14 British Linen Co 100 100 335.0 | to |'°9 |Fife Coal, Limited oo “3p 6 3 2 Name. Closng 
74 Caledn. Bk » Le 12}) 2) 3 18 | Stk 100 Gla ow Corp. 3 34 i Bioe oor pai) 
Tf GomofSetind L 1601 20138. '0 91100 [100 [agente ree oF ste). 108 6 0 ‘Arnott & Oo, Dublin, I.) 64 
14 Com.of Sctind L 100, 20.53, ¥ 0|100 100 Gas, 9% Annu 5 28 10 100 City of Dublin Steam .-| 1248 
£6000000' 15 Nat.of Sctind L 600'100'312 0 0| 50 46 ‘Glascow Mo ‘Annales . 87 oo 60 |Dublin & lvrpl. Steam.. 
; 6 penctnetind L 2 satiate . : 109 100 ‘Ginagom Water 7A AYA 126 0 0 10 'Dunville & Co. ae seen es mee SP 
two 32 ‘PwakCountyl, ao Tir C0 G| & Lanark Olt Lined | °° 100 Grand Canal wees. 
12 10 | 10 | Marbella [ren Ore, Limi 3146 10 ‘McKenzie & Sons, aie coe] | oe 
e | caldonian- Fi a | &| 3 |Mis. Land & Live Stock,L..| 1 7 6 National Assurance . “| 4é 
25 - " o| 10 } Beh Ose Pe’ 7% : ireeees A sauranee ~~ 
gene a = Cy) 
or 4 a 26| 34:0 10 | 2 |N.of Scotland Can. Mort. L| 2 169 ae Ch eael vA 
100! 18143 18 100 100 N. Zealand& Aus. Land L. 90 0 0 " wonkiieh Flax Sping., ie! 
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panes ee Pea aires nes aa 


fa af 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


mL MMT) TT amen ee ee a le all hablo 


or nite 





























Revenue past Malt- Tene: | Receipts Traffic . , 

ee — — Segre lee i@e2, 2 ———| per Mile | Cost | & nua Receipts of aos rod Miles, ° 4 
; Gross | Work- | Fixed apt uit, Name of Railway. 28 Sec es | Oe per Week. sea Re iP ke. | 60 | “focal. ee ' 
} Traffic jing Ex- |), So iees| c= | Sts) — mm Goods, &, — 
; arges| of of €s/kis| s intpgenniiiemeciaetindiapene 
; Kecpts- penses. |" PS ee Ene ss Bt EES |1800.| 1880. | Mile. 3S | 1890. | 1889. | 1890. | 1889, oo 1890 nc 1889. oe | 1 i 
£ ens) E ; aoe Sha eT i, FB i 
100,182/ 68,672 45,645) na | A bende & é ‘ z ; 


é 2 rer ar | 
veerere| 1480! 1,802 3,342) sroral 14] 13 | gehpes! s 

05,804 | v4 ; 388) 1 8,538 10,380! “, Sots) 18048! 387 
ies Mats as! 3) RSet hee tah a 8) | A ia fae) Bat dae) fe ae ee 
1953,831' 1168,418, 672,459 Great Nort «| 26, ’ ; | sasel deans leis Sevdial: aba Aol eee 
aoe etaen ewer 1.8 } hern ..| 26,607 | 48,656, 76,263) 74,164 7 | 77 | 37,416! ren vs 
4 
! 


6259,309 268,694 1378,293 7 | Lane. & York. ....| 25,250 | 61,735 77,014 T2179. 147 | 165 $61,900, 335,470! 509,380) 482,00) 001,360) 837,790 2,477 ery : 


Great Western ....| : 136° | 161,018) 164,046) 287,802, 284,606) 44410) 437,642 
j 9016'037,1072'236 5871537/ 4 56,330 | 86,300 142,630, 135,600, 58 | 54 | 30,6¥1 * 
L. & N.-Western ++ 65,306 127835. 194,141) 183,660) 104 


— | $4,552 | 1u3 | 165,864, 149,336) 300,121 286,044 45.976, 434,870, 62} ‘611 
1061,590, 613,210 393,477 st L., Brighton, &c. ..| 24,477 31'708\ ra. | 
1529,101, 848,201! 410,589 7 | it L'a 8 Ween 10,650, 35,127) 31,795) 74 


62,773 | 177 | 416,738! 406,792) 753,539 724,906 1, 17v,477 2 131 1.8759 1 
66 | Srast | tay a1e.733 a oe 43, a cof ae, 
























e 795; 74 | 6 152,918, 62,850 61,667) “<z..234. 914,586 476 
| 690,107, 348,557) 305,812) nil. | xi, | Lc, : 8.-Weatern | S078 * re 48.513) 40,218 65 | 53 | 36,402; 165) | 191,832) 182,608) 108,0U7) 103,836. 200,239, 286,534 877F 865 ; 
4 98,130, 64,757, 28,123, 6h | 2h | Lond. Tilb hel Less 5 “0,i20) 120 | 112 | 150,244| 22 | 96,684) 93,130, 31,087 31,046) 1z,;771| 124,176 1804, 1 
fF 04,500 518,080 608,296, If | Ab | Man Shemeldt ae) te | | satyy gatelal iS | (38 | 40086 | vat | nnjesi| mnj43o] 6.285) 6,215, 11,300) 17/654 68 | 8 
Gazou| 331944|  Les7| 73 | 7h | weet oneMeld, Be) el ter 38,300 36,604) 133 | 145 | 93,314) vl |! aa) | 236,187) 29,201) 9874 987 
832/236, 139,915, 134,353) af |S en ale te ae Re sstesl 30 | an Ps sk Be 9,054 iene res ay “at 
188,225 | 91,184 99,125! nil. | nil. | Met. District - ~ | ot. | tygn3! 7,206) 601 | Bin Be 3,400). 6,137, 73,960 a } 
| studs | 661 | 680,628) 30  46,n00' | 44,384, 46,860 44,384 13 
sis cu? oa se 33 1 | St eee in nan SS | Naat Tose | 147,382 N17 | 113 aaa 143$ 230,943) 214,052) 686,918 658,026 916,861 877,978 1,206%1 1 : 
940-437) 115,068) 50,509 a orth-Bastern .... ¥, 126 116,597) 80 | 7 38,054 | 168% | 186,778) 171, 482) 541,980, 602,390) 725,758 673,872 1,678 | 1678 
; y a | | North London vee] 5088 | Sail, Bio 794, 8,375) 783 | 87 |333,663| 197) | 30,478) 34,511; 18,338, 18,21, 63,816, 62,726 ' 12! 12 ; 
$41,587) 164,610, 119,312, 4g | 4 += iepameliaen tapes, ia ssa vn jon ai{} os: | us 23,838, 22,782] 49,789) 45,178) 62,320) y7,227, (193) 193 i 
97,820 ah230 u.t69 9 | 10 sateen - -. | 3,608) 3,017] <0 | 42 | se.05| 161g) 7° | a er 19,053) mena " | 
1026,019 638,605 3 6 | 3 | South-Kastern ... 23,205 10,988, 34,195 31,075) 80 | 74 ’ | ; e ois 4 
ain 10) 20,009) 47964) 16 | 16 Taff Vale 00. ss P| ® sot! 16,802] 116 | 160 | Sever | ‘say | ea ishent} @e00) inet) 107,608) 181,128 = 
: COTCA. | ‘ 
1505,359| 681,475 578,686, of | 6 | Caledoniant . ‘16,076 | 38,533 54,009, 52,101/ 69 66 | 61,244 1253 32,262) 30,432, 78,898: 77,987! 11 i 
4 ’ 809) 52, . :, y ; 1,161) 107,666 7 
or. | 293, 25 194,517/ 4 | 4 | Glasgow & 8.-W. $7,936 13,229 21,165° 21,149) OL | 69 | 34,160) 113§ | 15,068) 14,820) 26,035. 24,953 aus 40,640 347 at 
170, 84,82 pve ly 18 | Great N. of S.t..../ %238 | 3,600) 6,838, 6,424) 18 | 17 16,016) 61g 3,238, 1,883) 3,600, 3,405, 6,838, 6,429) 81 31 i 
3.989| 653, 20 3 3 | Highland? ....... -| 3,330 | 2,603 6,026, 6,444 14} 12 . oat 99,343) 95,130} 67,434 68,473 166,779 158,s81' 4: Fi 
1429, . 641,550 3 1 [Noten Brio | 3¥,i14 56,805) 53,045 54) 61 | 84,907) 68g | 32,709) 30,034) 76,301 73,462 100,100 104,685 1, 1, ie 
1s | } | | } j | : 
- +*anp| aitgeg! $ | § | Belfast &C: Down| 898) 4981 1,906, 1,225 21 | 18 | 14,916) or 6,058, 5,186] 9,490, 2,298 7,401 y,s1s 
95,440 60,400) 11,856 64 | 6 | Belfast & N. C’nties) 1,600) 1,952 3,482 3,517) 26) 23 yaa 644 | a | 9,380) 10,634 10,426 12,321) 10506! 24,068 136 18 ‘ 
3a5'83:| 1600833| sorou0 BR | at ron Masi *"| 6,298 6,386 eet) trseol 34| 33 | acirel att! asi ,209} 31, | Gersro| Grisis) 4st | aM? i 
»83: , orthern .. 5 1634, y) 24) 23 4,97€ | 121 35,781) 33,209) 31,089 32,609 870, 67,818 487 . 
964,725) 194,161 63,1! 48 | 6 | Gt.Southrn and W.| 6.056 | 6877) 11,933 11'7071 23 | 22 | 15,810 119) | 38°37, BSxvl| Sor024 B16? es.a70 reas 683 | Sad 
236,162) 110,025 76,760 49 | 5 | Mid. Gt. Western... 2759) 4,605 7,246 7.087) 17! 16 | agtsal toh) arrael 18,362] 24,687! 24,876 42,300 43,237 43 | 432 


* From January Ist. + From February Ist. 


t From September 1. 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 






































ah 5M A dla ha, Rail CE SOE” -- vote lee | Week | Receipts. | Total Recetpte. 
nding, 890. | 1889 P mate 1800, | 1889, | 1800. | 188 1 Ending 
p " 1890. | 1889. | 1890. | ; | . _| vere. | voee. 1890. | 1889, | 1800, | 1880 
~ COLONIAL. a : ys —£- £ | FoRgIGN.—Con = ar 96 i ei Gee “AMERICAN, ll 


é oe co 1 
tBombay. B.,&C.1. Jan. zs! 62,425] 70, 352) 214 4.501! 241,509 East Argentine..'Jan. 28' 1,908 1,179 37,287) of-287| Ala. Gt. Southern/Jan. 11 7,776) 7,211) 


14,658) 13, 
Canadian Pacific Feb. 7! 40,800 38, 400) 235,200 218,000) La Guaira & Car. Dec. 23) 2,05) ‘1,927 7,064 40,324) Chic, Mil. & 8. E | — 


; ; Pe3 18) 79,409) 69,574 246,800) 229.221 
Gd. Tk.of Canada, 8) 86,849 78,597 516,772) 467,317) Meridnal, Italy*.. a) lihig 1 Py ees, | coos Olam Wash & as 18! 41 300 = 39 UO 1 191,700) 1107, 757 
Gt. Indian Penin. 8 7v,484) 82,466, 463,178) 468,467) Mexican(Vra. Cra) ay 8, 14,800, 17,300 72.5%. 81,600] Denver & Rio Gra 18} 27,500) 25,400, 80,500! 79,600 
Madras .......... Dec. 28 18,406} 16,761) 418,322 336,669 Mexican Central..\Jan. 18 24,v23_ 21,263, 45,361 39,681/K. Tenn V. & G... 27,304 44,633. 62,689) 48.494 
Oude @Rohiikund tassel eee Nitrate Railways! 31) 49,437; 41,741 510,393) 473,975) [linois Central ..| Dec. "ate, 309) 233,971 2830,370 2774,586 

' South Indian ..... 28' 10,355) 10,354, 264,210) 369,196) Nrthrn.of France Jan. 28 | 127,630) 125,800 2 462,800 2404,000| Louisvl. & Nashv \Jan. 11) 71, 711) 63,097, 120,855 

ForxiGn Ottoman ........ Jan. 25 6,630, 4,483 18.971, 14,495|N.Y.,Ontario. &W 11) 6,150 4,607 ao ist| 91031 
Bu. Ayr.Gt.Sthn. Feb. 30,373) 31 ne 818,043) 773,449) Paris & Meditr.* .| 28 | 225,932 215,436 652,913 644, ‘300| Norfolk & West. ' It) 25,141 21,541) 49,904) 40,667 
Bu. A. Ensenada 4,121; 3,606) ... | | Paris & Orleans..| 28 | 105,904 103,340 305,239 319,979 North Pacitic ....| 18 47,741! 52,615 190.308) 153,840 
Bu. A. & Rosario 11 1887, 9,136 66,019" 51,643 Recife & 8.Frisco Dec. 14. 3,442 4,337) 44c86 44,12 22\Ohio & Missisipi . | 


ll, 16, 361 14,959 30,646) 33,792 
Buenos Ayres No 


| Smyn. & Cassaba. Jan. 19 3,033 3,089 88,952 84,476! Pennsy., E. Linest! 


Ino coe 








Cent. Argentine 16,136 10,263 :. | :. |South Austrian*.| 25 71,450 71,846 3979,710 397,710) do. Wan, “Linest| Pec 1009083 961,616 6903, 889 11634416 
C.Urugof +6 aes 7,186 6,099 236,349 160, 74 Sthrn. of France*. 28 59,820 5y,564 172,413 163,923)3. Louis & San F. Jan. 18 20,720 19,201 66,971| 65,339 
Dutch Rhenish . 6,357 6,630) os oe Watn. of France*| 28 84,952, 84,123 168,832 174, 1162) Wabash eccececene | 11 62,308, 40,833, 66,Ase) $0,452 
i wsilgdisaphabide acaba 

* Yearly from ist January. t Net Receipts. Including Rajputana—Malwa lines, 








THE BANK OF BRITISH NORTH 


AMERICA. MADE WITH BOILING WATER, 


MONTREAL, CANADA. TnoporncttERICA oe 


The Directors of the Bank of British North America 

HANSON BROTHERS: | ao hereby give notice that the YEARLY GENERAL 5 
MEETING of Proprietors will be held pursuant to 
TEMPLE BUILDINGS, the Deed of Settlement on TUESDAY, the 4th March 


next, at the Office of the Corporation, No. 3 Clement's 
8ST JAMES STREET, MONTREAL, lane, Lombard street, at One o’clock precisely, when 


Dealers in the election of three Directors in the room of those GRATEFU L-COM FO RTI NG, 
GOVERNMENT, MUNICIPAL, AND RAILWAY going out by the provisions of the Deed will take 


DEBENTURES Messrs Price, Waterhouse, and Co. offer themselves 
And other for re-election as Auditors.—By order of the Court, 
FIRST-CLASS INVESTMENT SECURITIES. : A. G. WALLIS, Secretary. 
Coupons Collected and Remitted. No. 3 Clement’s lane, Lombard street, 


London, E.C., February 10th, 1890. 
BANKERS: 


The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 


MADE WITH BOILING MILE. 




















SILVERED PLATE GLASS; 


tor LOOKING GLASSES, with or without frames, | GOLD MEDALS PARIS, 1878, 1889, 


CANADA. | Bisfgr on dime tea Rraite oes | JOSEPH CILLOTT’S 
= CRADOCK SIMPSON & Co., THE PATENT SILVERING COMPANY (Limited) STEEL PENS. 


Real Estate Agents, — yy CHIMNEY-GLASSES, COR- | Eregzoytot Passstran te, 
MONTREAL, CANADA. 


ae — OVER RANEEES IN HARD a om 


















I Lotest desis. 3S B. sores Best quality. Old 
Money Invested in first mortgage Securities. _| frames re-silvered. . 
en ae ae mine courant damted, | Robinson & Cleaver S Irish . 
Estates Managed for Owners and seen CAMBRIC ladies bet ns 8 =e: 
Investments made, and watched, for talists. : Fiswai «ss 88 
Packie be & number of desirable properties SPANISG.—A AN, WRIT- POCKET oT 
ect Siete se | att Se DE EOE aes eee 
is published monthly. Copies mailed on . ne clerk in London Sigal, jp desirous of finding “|HANDKERC HIEFS. 
$m Donan A.Surru, LOM : Axvanw Avian, Eeq. ———— mG. He | 3 ec BINBON & C Ca 
|» Orany of the Banks in Montreal. street, EC. . | BO CLEA AST, | 
Se soos 
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Lioyds 


THOMAS SALT, Esq., M.P., Chairman. 
Charles Edward Barnett, Esq. 
Bernard Tindal Bosanquet, ; 
Edward Gem, Esq. 

Edward Brodie Hoare, Esq., M.P. 
John Jaffray, Esq. 


ea 


oe: 


sa 
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Se 


. 


om 


The Grand Hotel, 


mikes a 0a 


Your Directors present herewith a Statement of the Liabilities and Assets of 
the Company on the 3ist day of December last. 

The available Profit for the past year, including the amount brought forward 
from the previous year, after payment of charges and expenses, carrying 
forward the amount necessary for Rebate of Bills, and making due provision for 
Bad Debts and Contingencies, is £274,024 6s 3d. 

Out of this an Interim Dividend at the rate of 15 per cent. per annum, free of 
Income Tsx, amounting to £96,000, was declared for the half-year ending the 30th 
day of June last. 

Your Directors recommend that a Dividend at the same rate for the past half- 
year, amounting to £97,500, be now declared; that a Bonus of 2s per share, 
amounting to £:6,250, be added to the Dividend: that the sum of £5,243 15s be 
applied in jpayment of Income Tax upon the above Dividends and Bonus ; that 
£50,000 beadded to the Reserved Fund; and that the balance, £9,030 11s 3d be 
carried forward to the Protit and Loss Account of the present year. 

The premiums derived from the small number of Shares issued since the amalga- 
mations of last year to complete the Capital have been applied partly towards the 
heavy costes of the amalgamations, and partly in adding a further sum of £30,000 
to the Reserved Fund. s 


LIABILITIES. 
Subscribed Capital (being 162,5U0 Shares of £50 each) ............... 
Capital called up, viz., 


162,500 Shares at £3 per Share ................ £1,300,000 0 0 





Reserved Fund ...............00608 700,000 0 0 
Ditto (added from Premiums 
ID ccesicncetniseversnenns 30,000 0 0 
—_—_—- 730,000 0 0 
—_————_ 2,030,000 0 09 
Debts owing to sundry persons by the Company— 
On Bills or Notes accepted or endorsed ...........cceccecseseeeeeeees 388,855 13 0 
On Deposit, Current, and other Accounts ................0.see0eeees 16,671,156 14 5 
Profit (including £4,245 6s 2d brought forward 
IE AOR NE a sicascscerocventecenconscseisecesqnenr, EN) OE 
Less Interim Dividend for 
Half-year ending 30th 
June, at 15 per cent. per 
PEL sonccdcauncterssirtienss £96,000 0 0 
Income Tax on Dividends 
and bonus for the year ... 5,243 15 0 
— 101,243 15 0 
172,780 11 3 
Balance, proposed to be appropriated as follows: 
In payment of Half-year’s 
Dividend to 3lst Decem- 
ber, at 15 per cent. per 
CITE. « enccccscnsiscisecnaseone £97,500 0 0 
In payment of bonus of 2s 
PID. ccdciansrtenvetenses 16,250 0 9 
To be added to the Re- 
serveed Fund ............... 50,000 0 0 
To be carried forward to 
eS ee 9,630 11 3 172,780 11 3 


£19,262,792 18 8 








With chis Bank have been inco ted, by purchase or amalgamation, the 1 
established private Banks of Lloyds and Co., and Mailliet and Sons, of Yow 
ham , Barnetts, Hoares, and Co., and Bosanquet, Salt, and Co., of London ; Steven- 
gon, Salt, and Co., of Stafford and Lichfield ; P. and H. Williams, of Wednesbury ; 


Wright and Co., of Burton-on-Trent ; Beck and C 
1; Pritchard, Gordon, and Co., of Broseley and Bridgnorth ; and the follow 


cester City and County Banking Com; 
Banking Companv. the Shropshire a 
Worwieksbine Company. 

. The Bank 


ted). the Warw 





228 THE ECONOMIST. 


Bank KLuwirited. 


SUBSCRIBED CAPITAL, 162,500 SHARES OF £50 EACH, £8,125,000. 
CAPITAL PAID UP, £8 PER SHARE, £1,300,000. 


Directo : 
JOHN SPENCER PHILLIPS, Esq., Deputy-Chairman. 

Joseph Scrivener Keep, Esq. 

J. Arthur Kenrick, Esq. 

George Braithwaite Lloyd, Esy. 

Richard Borradaile Lloyd, Esq. 

Sampson Samuel Lloyd, Esq. 

General Manager—Howard Lloyd. 


4. Butlin and Son, of Rugby ; R. and W. F. Fryer, of Wolverhampton ; I. and I... | I 
., Of Shrewsbury and Welgh- 
king Companies, viz., the Birmingham Joint Stock Bank (Uraited), the Wor:’ 


Company, and the Coventey naa! 


[February 15, 1890. 





RESERVE FUND, £780,000. 


rs. 


John Charles Salt, Esq. 

Richard Vassar Vassar-Smith, Esq. 
George Dunbar Whatman, Esq. 
Henry Willis, Esq. 





REPORT OF THE DIRECTORS 


RESENTED TO THE SHAREHOLDERS AT TH 


THIRTY-SECOND ORDINARY GENERAL MEETING, 


HELD AT 
Colmore Row, 


On MONDAY, the TENTH day of FEBRUARY, 1890, at Two o'clock p.m. 


Birmingham, 


The business of the Rank satisfactorily reflects the considerable improveme"t 
that has taken place in the trade of the Country, and the estimated results 
of the amalgamations sanctioned in March last have been fully borne out. 

The lamented death of Mr. Joseph Beattie, who interested himself warmly in 
the Bank’s business, and whose assistance as a Director was greatly valued by his 
colleagues, caused a vacancy upon the Board, which, in accordance with the 
Articles of Association, has been filled by the appoiatment of Mr. Joseph Scrivener 


Keep. 

The Directors have also to — the death, since the close of the year, of 
their friend and colleague Mr Thomas Lloyd, who was an active Director of 
the Company from its foundation, and devoted himself assiduously to its 
interests. 

The Directors who retire at this meeting are Messrs Charles Edward Barnett, 
Thomas Salt, M.P., and George Dunbar Whatman. They are all eligible, and offer 
themselves for re-election. 

The Auditors also retire, and are eligible for re-appointment. 

The Dividend and Bonus will be payable on and after the ‘2th February, free 


of Income Tax. 
THOMAS SALT, Chairman. 


STATEMENT OF LIABILITIES AND ASSETS, ON THE 3lst DECEMBER, 1889. 


. ASSETS. 
£8,125,000 0 0 | Cashin hand, with Bank of England, at Call, and Short Notice.. £4,066,305 0 1 


ER eee. ee 
Consols and other British and Indian Govern- 
UID SOIIIIIE ycassivase ces sndiessevneses EAE £2,255,956 0 11 
Colonial Government Securities, Corporation 
Stocks, English Railway Preference Stocks, 
and Sundry Investments ....... iemnabaanciiacds 1,516,440 14 3 
———————_ 3,772,396 15 2 
10,597,789 5 1 
Advances to Customers, Promissory Notes, and other Securities.. 7,891,635 18 6 
Liabilities of Customers for Bills accepted or endorsed by the 





RMON ack ccisciersh tievadhi nike bdadbiiardbaseiumehdacidsiouineteiidcnl aadmiaseuiéans 388,855 130 
Bank Premises and Furniture ..... ictpebeobiaiicusdiesseebamvariobiies 384,512 2 1 
£19,262,792 18 8 


—_——— 


HOWARD LLOYD, General Manager. 








We oa ene that we have examined the Accounts of the Company, and that the above statement correctly sets forth the tion of its affairs on the 31st 
day of December, 1889. C. A. HARRISON, BARRATT, WEST, AND THORLEY, \ Chartered Accountants 
PRICE, WATERHOUSE, AND CO., Auditors. 
walt dl Places of Business. 
BAD OFFICE... se «. Birmingham. BIRMINGHAM, 
REGISTERED OrFicE—72 Lombard Street,London, E.C. Colmore row Bristol street 
* LONDON. - High street Deritend 
be Crry—72 Lombard street, E.C. West Kgnsincton—42 Hammersmith Temple row : Five Ways 
ie Wast Exp —54 St James's street, S.W. road, W. New street ‘ Great Hampton street. 
sf Pimiico—33 Belgrave road, 8.W- HAMPSTEAD—13and 14 High street, N.W. Aston road, Gooch street 
Nay Atherstone Darlaston Handsworth Ludlow Shifnal Warwick 
#4 Bridgnorth Droitwich Hanley Malvern Shipston-on-Stour Wednesbury 
4 Bromsgrove Dudley Hereford Newport (Salop) Shrewsbury Wellington (Salop) 
of Broseley Ellesmere Ironbridge Northampton Smethwick Welshpool 
a aepeye ans — peter Oldbury Stafford West Bromwich 
peg annoc' vesham amington Presteign ‘ -on- 0 
: ibe Caterham Valley Gloucester Leominster — can ~hree Willeahall weed ‘ 
4 Cheltenham Great Bridge Lichfield Rugby Tenbu Wolverhampton 
he Coventry Halesowen Longton Rugeley } Walsal Worcester 
a Sub-Branches and Agencies. 
Alvechurch Bidford Craven Arms Hednesford | Montpellier Penkrid dfield 
Astwood Bank Bloxwich Dawle Kenilworth (Cheltenham) Dechere ° Seootinal Road el 
Bloomsbury Brewood Eccleshall Malvern Link Moseley Sellv Oak (Birmingham) Weobley 
(Birmingham) | Coleshill Harborne Malvern Wells Oakengates Solihull 





British Isles, as well as in Australia, Canada, the West Indies, Mauritius, and 
other Colonies, and thus offers to the public great facilities "for transacting 
Seeking besiness. 

RENT ACCOUNTS are opened upon the terms usually adopted by Bankers. 

2 SITS are received at interest eubject to fourteen days’ notice of withdrawal, 


Bre wee nt. 
; AND LETTERS OF CREDIT ‘are granted ts; and CIRCU- 
: i NOTES, payable in all parts of the world ievned. “PUROHASES and SALES 
«| Of Government and other effected, and every description of Banking 





ess transacted. . 
*A Drei A 7 
Correspondents and Agents in most of the large towns in the in thy GuARaTion ov Snonacy is signed, on appointment, by every person engaged 











